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THE COMPANIES ACT, 2013
(COMPANY LIMITED BY SHARES)
ARTICLES OF ASSOCIATION
OF
GLASS WALL SYSTEMS (INDIA) LIMITED

This set of Articles of Assoclation (the “Articles”) has boen approved pursuant to the
provisions of Section 14 of the Companies Act, 2013 and by & special resolution passed at the
Extra Ordinary General Meeting of Glass Wall Systema (India) Limited {the “Company™) held
on Septembar 01, 2025. These Articles have boan adopted as the Aricles of Azsociation of the
Company in substitution for and to the exclusion of all the existing Articles thereof.

The Arlicles of Assoclation of the Company compriae of two parts, Chapter-l and Chapter-l,
which parts shall, unless the context otherwise requires, co-axist with each athar until the
commeancement of the listing of equity shares of the Company pursuant to the initial public
offering of the equity shares of the Company (the "Offer” of the "Equity Shares” of the
Cempany). All articles of Chapter-il shall automatically terminate, without any further corporate
or other actian by the Company or by its shareholders, and cease to have any force and effect
from the date of listing of Equity Shares of the Company on a recegnized stock exchangs in
India pursuant to the Offer and the provisions of Chapler - | shall continue to be in effect and

be in force, withowt any further corporate or other action, by the Company or by its
sharsholders.

CHAPTER =1

1. The Regulation contained in Table F of Schedule | of the Comparses Acl, 2013 amended
and the exemptions (from time 1o time) granted, issuad or notified by any governmentsl
autharity shall apply to the Company in so far as they are not inconsistant with amy of thia
provisions contasned in these regulations and sxcapt in 5o far as they are herelnafler xpresshy
of impliedly excluded or modified in theze Artices.

2. The Company is a Public Company within the meaning of Section 2 (71) of the
Comganies Act, 2013 (hereinafiar callad “the Act™).

Share Capital and Variation of Rights

3. The Company may issue the following kinds of shares in accordance with these Adides, the Act
and sther applicable laws:

{g) Equity share capital,
i) wilh valing rights; andfar
W) wilh diifarential rights as to dividend, voting or othenwizse in accordance with the
BAet and
(b)  Preference share capital {as defined in Section 43 of the Act).

Subject to the provisions of the Acl and these Anicles, the shares in the capilal of the company
shall be under the confrol of the Directors who may issue, allot or etherwise dispose of the same
ar any of them o such persans, in such proportion and on such terms and conditions and eithar
al & premium or at par of al a discount (subjed to the compliznce with the provision of Seclian
53 of tha Act) and af such time as they may from time-to-fime think fit and with sanction of the
Company in Be General Mesting to give to any person or persons the oplion or right to call for
any shares aither &t par or pramium during such fime and for such consideration as the Diredars
think fit, and may issue and allot shares in the capital of the Campany on paymest in ful or part
of any property sold and iransferred or far any services rendered to e Company in the conduct
of its businass and any sharas which may so be allotied may be issued as fully paid up shares,,
and if 80 Issued, shall be deerned 1o be fully paid sharps.

* Adopted vide Spocial Resolution passed at the Extra Ordinary General
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the Company held on Sepfember 01, 2025

Provided thal option ar rdght to call of shares shall net ba given to any parsen or parsons
without the sanction of the Comgany in the Genaral Meeting,

The Authorised Share Capital of the Company shall be such amount and be divided indo such
shares as may from lime o time, be provided i chause Y of Memarandum of Association with
perwer fo Board of Directors and by shareholders resolulion to reclassily, subdivide, cancel,
consolidate and increasa and with power from Bme fo fima, to issue any shares of the origiral
capital or any new cepiial with and subject to any preferential. qualified or special rights,
privileges, of condilions may be, thought fit and upon the sub-diviston of ghares o apportion the
right In participate in profits, in any manner a5 betwaan the shares resulling from sub-dnision,

The Board may issue and allol shares in the Capllal of the Company for consideration other
than cash,

(i} Evary person whose name 5 entared as a mesmber in he register of members shall ba
antitled to recefve within two mantha afier incorporation, in case of subsorians fo the
mamorandun o after allfment or within one month afler the application for the
registrafion of fransfar or fransmission or within such obher peticd as the conditions of
izsue shall be provided, but nat [ater than three (3)

a  one cerdificate for all shares of each class or dencminaton registered in hiz mame
withcast payment of any charges: or several certificates, if the direclors so approve,
esch for one or rmore shares of each cless or denomination registered in his nama,
upon payment of twenty rupees for each cenificale after the first and the Company
shall complate and have ready for dalivery such cerflicates within theee manths
from the date of allobment, unless the condions of Issue thereof othenwisa provide,
of within twe months of the receipt of application of regestration of transfer,
tranamigsion, sub-division, cons olidafion or ranewal of any of #s shares as tha case
Friky b2,

(il Every certificate of shares shall be under the seal of the Company and shall specify
the number and distinetive aumisen of shares in respect of whoch i@ 12 Igaued and the
armound paid-up theneon and shall be in such form a3 the Direclors may prescribe
and approwe and shall be signad by two directors or by & direcior and the compasny
secratary, wharaver the Company has appointed 8 company secratany or in any
other manner as may be parmitted by The Act,

(=) In reepact of mmy ehare or shares hedd jointly by saveral persong, the company shall
nol be bound 1o issue mate han one cedificate, and delivery of a certificate for a
share o cne of sevaral joint holdars shall be suffickend delvery o all such hilkders,

(i fa person opls io hold any shares with the deposiory, the Comgany shall intimate
such depository the details of allotment of the shares o enable the deposilony to
enler in il records the name of such persen &s the beneficial owner of that shares,

{iy If any share ceificate be worn ouf, defaced, mutilated ar tom or f there be no further
space on the back thereof for endorsement of Iransfer, then upon production and surrender
thveraof to the company, & new cartificate mey be issued in ke thereof, and i any cerificats
5 losl or destroved then upon proaf thereof b Bhe satsfaction of the company and on
axacution of such indemnity as the company deam adegualte, being given, a new cartificils:
in ke thereof shall be glven to the pary entilled fo swch kost or destroyed cerlificata. Evary
cerificate under this Arficle shall be issued withoud payment of lees M the Directors en
dacids, or on peyrment of hwenty rupees for esch cedificsts as the Directors shall prescriba,
Provided (had no fee shall be changed for Bsue of new cediicates in replacement of those
which are old, defaced or worm out or where thene is no further space an the back thereal
for endaorearmen of ransfer,

Prowided hal nobwithstanding whal s stated ebove the Directors shall comply with
such mubes or regulation or requirements of any Stock Exchange ar the rules made
undar the Act or rules mads under Securities Confracts (Regulation) Act, 1956 of any
other act, or nées applicable hersol in this behal,

(i) The prowisions of this Article shall mutalis mudandie apply to ssue of Cartfficates for any
ather secusities Including debentures (Except whiere the Act olhenalse requires of the
CXNTIDAY ).
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(if} Every Member shall be enfiled, withoul payment to one or more conificates in
rrarketabée lots. for all the shares of each class or denominafion registered in his name,
or if the Direclors so approve (upon paying such fee as the Direclors so determine) fa
several certificates, aach for ene or more of such shares and the Company shall complate
and have ready for delivery such certificates within two montha from the date of allotment.
unless the condtions of issue thereof olherwise provide, o within one month of the
receipt of application of registraion of iransfer, transmicsion sl dlivigion,
consolidation or renawal of any of its shares as the casa may be, Every corificase of
shares shall be under the seal of the Company and shall specify fhe number and
distinctive numbers of shares in respect of which it &= issued and amaunt paid-up theneon
and shall be in such form as the Directors may prescribe and approve, provided that in
respect of a share or shares held jointly by several persans, e Company shall nat be
bound fo issue more than one cenificate and delivery of a certificats of shares o ore o
saveral joint holders shall be a sufficient defivery 1o all such holders.

The Company shall causs to be kept a register and index of Members in aceardancs
wiith all applicable provisions of the Act and the Depositories Act with details of shares
heslet in phyysical and dematerialized forms in any medium as may be permitted by law
mcluding iy any farm of electranic madium.,

Except as required by law, no person shall be recognised by e company as holding any
share upen any trust, and the company shall not be bound by, or b compalled in any way
1o recognise (even whan having nolice therecf) any equitabls, confingent, future or parial
interest in any share, or any inlerest in any fractional part of a share. ar {sxcapt only as by
these regulations or by law otherwise provided) any other rights in respect of any share
excapt an absalute right o the antirely thereof in the registered holder.

{i} The company may exercise the pawers of paying commissions conferrad by sub-section
{5) of saction 40, provided that the rate per cant or the amount of the commission paid or

agreed 1o b paid shall be dischased in the mnnar required by that section and rules made
ihere undar.

() The rate or amount of the commiazion shall not axceed the rabe or amourt preacribed in
rules made under sub-section {5) of seclion 40.

{iil) The commizsion may be satished by the payment of cash or the allotment of fully or
partly paid shares ar paly in the ane way and partly in the ather,

Ifat any time the share capital is divided into different classes of shares, the rights attachad
to any class (unkess olherwise provided by the terms of lssue of the shares of that class)
may, subject o e provisions ol seclion 48, and whether or not tha company & being wound
up, be varsed with the consent in writing of the holders of three-fouths of e issusd shares

of that class, or with the sanction of a special resohdion passed al a separate meeting of
the holders of the shares of that ciass.

To avary such separate meating, the provisions of these regulations relating 1o genaral
meatings shall mutatis mutandis apply, but 2o that the necesaary quorum shall be at least
five persons holding al bsast one-third of the issued shares of the class in question,

The rights conferred upon the holders of the shares of ary class issued with preferred of
other rights shall not. unless otherwise expressly provided by the terms ol issue of the
shares of that class, be deemed to be varled by the creation or issus of frther sharas
ranking pari passu therewith.

Subgect to the provisions of section 55 of the Act and Rules made in this behalf, any
preference shares may, with the sanction of an ordinary resolution, be isued on the terms
that they are to be redesmed on such terms and in such manner as the: company before the
issue of the shares may, by special resolution, delerming,

Term of lssue of Debenture

Ay dabenbures, debeniure-stack or other secufips may be isued & a discount, pramium
of odherwise and may be issued on condilion that they ehall be convertible into shares of
any denominalion and with any privilages and conditions as fo redemption. surrender
drawing, allotment of shares, atiending (bul not vating) at the General Maating, appoiniment
of Directors and ofwrwise debenlures with the right o conversion into or aliciment of shares

shall be issued only with the consent of the Company in the General Mewting by a special
resalidion,
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Lien
i The Coimpany shall hawe a first and paramount lien—

(@}  onevery shara ! debsenture (nof baing a fully paid share | dobentune], and wpon
the proceeds of sale thereof, for all momses (whether presently payabie or nol)
called, or payable ai a fixed lime, 0 respect of thal share § delbentura; and

b}y on all shares / debeniures (nod being fully paid shares | debentures) standing
registered in the name of a single person, (whether solely o joinily with
athers), and ugon the procesds of sals thereo for all monées presantly payable
by him or his estate in respect of such shares [ debeniures bo the  cormpany
and no equitable irtarast in any share shall ba created axcepd upan the faaling
and condilion Bl this Aticle will have 6 effect

Provided that the Board of directors may at any fime declare amy share o be wholly
of In part exempl from the provissons of this clauss.

(i} The Company's lien, if any, on 2 share/ debenbere shall exiend bo all dvidends payais
and bonuses dedared from time to time in respect of such shares ! debendures,

The fully paid-up shares shall be free from all Ben and in case of parlly pad shares the
Company's lien, shall be rasiricted to menay's called or payable af a fiwed lime in respec
of 2uch shafes,

(i) The Company may sell, in such manner as the Bosrd thinks fit, any shares on which
the Company has a ken:

Prowidad that no eala shall be made—

(@ wnless a sum in respect of which the Ben exists is presently payable; or
until the explration of fourteen days afler a nofice in writing stating and demanding
payrent of swch parl of the amount B respec of which the lien exists as is pragsndly
payable, has been given to tha ragistered bolder for the e being of the share or the
persan entiled thereta by reasan of his death or inscheancy.

(b} i Ta give affect to any such sale, the Board may aulhonse some person to ransfer
e shares [ debenture sold 1o the purchases heraeol,
(i} Tha purchaser shall be regstered as the holder of the shares | debendure
compriad in sy such transfe
{i#) The purchaser shalf ot ba bound to sae to he application of the purchase maney,
nor shall his tile o the shares be affecied by any irmegularity or invalidity o the
procesdings in reference o the sale,

lcy i) The proceeds of the sale shall b2 recelved by the company and applied in payment
of such part of the amount in respect of which the lien exists as is presently payable,
{E) Tha rasidua, if any, shall. subject fo a Exe Ban for sums nol prasently payable as
exlsted wpon the shares | debentures before the sals, be paid to the person entitled
1o the shares af the data of the sae.

Undoss otharwise agreed the registration of a fransfer of shares [ debentures shall
operate as a waer of the Compamy's lien, if any, on such shares ! debenfures.

Calls on Shares

(i} The Board may, from fime B time, make calls upon the members In respect of any

miorees unpeid on thelr shares (wheather on account of the nominal value of the shares o

by way of premium} and nol by the conditions of allatment thereof made payable at fized

fimes:!
Frosided thal no call shall exceed one-fourth of the nomenad value of the share or be
payable ot less than one month from the date fixed for the payment of the last
preceding call.

(i} Each member shall, subject o receiving al least fourteen days’ nolice specifying the
time or trmes and place of paymant, pay to the company, at the tene or fimes and
place &0 specifed, the amount called on bis shares.

(iily A cafl may be revoked or postponad 3t the discration of the Boand

A call shall be deemed o have baesn made al the lime when (he rescltlon of the Bomrd
autharising the call was passed and may be required fo be paid by matalmanis
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The joitit holders of a share shall be joinlly and severally Bable to pay all calls In respest
thereof.

iy  a sum called in respect of a share is not paid before ar an the day appointad for
paymend thareof, the person from whom the sum is due shall pay inberest therean fram the
day appainted for payment thereal ta the fime of aclual paymant at ten per cend per annum
ar at such lower rate, if any, as the Board may delermine.

(i) The Board shall be af libarty 1o walve payment of any such intarest wholly or in part.

{1y Any sum which by the terms of isswe of & share becomes payable on allotment or a1 any
fixed date, whather an account of the nominal value of the share or by way ol premium,
shall. for the purposes of these regulafions. be desmad i be a csll duily made and payable
on the date on which by the terms of issue such sum becomes payabie.

(i} In case of non-payment of such sum, all the relevant provisions of these regulations as
o payrient of itarest and expenses, forfeihee or atharwizse shall apply a5 if such sum had
became payable by virlue of a call duly made and notified.

The Bosd=

{8} may, if it hanks fit, subject to the provisions of Section 50 of the Act agree o and
receie from any member willing to advance the same, all or any part of the monies

urzalied and unpaid upon any shares hedd by him beyond the sums actually called
for; and

(B) upon all or any of the monies so advanced, or 3o much thareaf as from time 1o tirrae
wcaads the ameunt of the calls hen made upon the sharas in respect of which such
advance has been made, may {until the sarme would, but for such advance, become
presenily payable) pay interest at such rale not exceedng, unless the company in
general meeting shall otherwise direct. twelve per cent per annem, a5 may ba agreed
upan betwesn the Board and the member paying the sum in advance.

Provided that money pasd in advance of calls shall not confer a right to participate in
profits or dividend, The Board may al any time repay the amount 5o advanced,

()} Thir mamibers shall not be enrtited o any voling righis in respact of the moneys so paid
bry tem wnilil the same would but for such payrment, bacome prezenily payabla,

{d) The provisions of thess Aricles shall mutatie mutandis apply to the calls on debentures
af the Company.

Transfer of Shares

The instrument of Iransfar of any shae in the company shall be executed by or on behalf
of both the transferor and ransfares,

The transferor shall be deemed 1o remain a holder of the share wntll the name of the
transferee is entered in the register of members in respect thereof,

The instrument of transfer shall be in writing and all provisions of Section 56 of the Act and
statulory maodification thereof for the time baing shall be duly complied with in respec of all
transfer of shares and registration thereof,

T Board may. subject to the right of appeal confarred by section 58 decline b rezgister—

(@)  the transfer of a share, not being a fully pald share, to a person of whaom Frry ch ot
Bpprove; or

by any transfer of shares on which the company has a lien,
The Board may decline to recognise any instrument of fransfar uniegs—

(8}  tha instrument of transfer is in the form as preseribed in rules made under sub-section
(1) of secton &S

{B}  the instrument of transfer is accompanied by the cartificate of the ehares o which it

redales, and such other evidence as the Board may reasonably requine o show the
i of the transferor fo makea the fransfer; and
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(e} the instrument of ransher is in resped of only one class of shares.

Subject to the provisions of Seclion 5B, these Ariicles and other applicaile provisions of the
At or any cther law for the time being in force, the Board may refuse whether in pursussnce
of any power of the Company under these Articles or othansise to ragister the transfer of
fhe right b any shares ar intersst of & member in or debentures of the Company.

The Company shall within one monith from the date on whach the ingtrumaent ol ransler, wag
delivered to the Company, send natice of the refusal to the fransferas and the iransferos
giving reasans lor such refusal,

Provided that the registration of a transfer shall not be refused on the grmed of the
fransleror beimg either alone or joinlly with ary other person or persons indebled to the
Company on any accound whatsoaver except where the Comgany has a lien on shares,

Cin givieng et less than seven days' previous nofice in accordance with section 51 and rules
macks thereunder, the registiration of fransfers may be suspended at such times and for such
pariods as the Board may from time 1o time dedarmina:

Provided that such registralen shall not be suspended for more than thirty days at any ona
time o For e than forty-five days in (he aggregals in any year.

Mo fee chall be charged far registration of transfar of shares.

A commen form for registration of transfer of shares shall be used by the Company, as
preacribed under the Act and rules nofified theraundar and as por applcable requiremiens
specifiad by fhe Stock Exchangas,

The provizlons of these Articles relating to fransfer of sharas shall mutatis mustandis appdy o
any olher secunfies including debenures of the Comgssdy,

Tranamission of Shares

{iy O the d¢eath of & member, the survivar or sunavors whera the mesnber wss 2 joinl
holder, and ks nomines or rominees or legal representatives whare be was a sole hokler,
ehall be the anly persons recognised by the Company as having any tilla 1o his interast n
e shoares,

(iy  Mothing In clause () shall release the esiale of a deceased joint holder from any
liability in respect of any share which had been joinily held by him with ofher persons.

{i} Any person becoming entitted 1o a share in conaequence of thie death or inschency of a
member may, upon such evidence being produced as may from Bme to lime properdy be
requer=d by the Bosrd and subject 58 hersinafter provided, elect, sithar—

a} to ba registered himsalf as holder of the share: or
B) to make such transfer of the share zs the deceasad or insolverd mamber coulkd
have made.

(il The Board shall, in sither case, have the same right to decine ar suspend ragistration
as it would have hed, if the deczased or msolveni member had fransiemed the shane
hatore his dealh or insohancy,

{i} K the person =0 becoming entifled shall elect to be registered as holder of the share
hensal, ke shall deliver or send 1o Bve company a notice in wiiting signed by him stating
that he so elects.

{7} I the person aforesaid shal elect io transfer the share, ha shall testify his electon by
execyding & transfer of 1he shars,

(iii} Al the limfatons, restrctions and provisions of thesa reguiations relating be th righl to
transler and the registration of fransfers of shares shall be spplicable 1o any swch notice
or transfer a5 aforesaid as if the death or inscheancy of the member had nol cocumad and
the notice or iransfer were a transfer signad by that rmember,

& parson becoming entifled to 3 share by reason of the death or insoheancy of the halder
shall be entitied to the same dividends and other advantages to which be would be enbiled
il he were the regislered holder of the share, excepl thal he shall not, befora being
registerad as a mamber in raspect of the share, be enlitied in respact of it o exercise any
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right conferred by mambarship in refation 1o meelings of the company

Provided that the Board may, at any time, give notice requiring amy such persan o el
either fo be registered himself or 10 ransfer the share, and if the notice 8 ol complied with
within ninety days, the Board may thereafier withhokd payment of all dvidends, bonuses ar
other monies payable in respect of the share, undil tha requirements of the notice heve been
complissd with.

Subgect 1o the provisions of Secion 58, these Arickes and other applicable provishons of the
Act or any other law for the time baing In farce, the Board iy refuse whather In pursssnce
of any power of the Company under thesa Arlices or otherwsse to reqister e transmission

by operation of law of the right to, any shares or interest of 8 member in or debentures of
the Company.

Tha Company shall within ene month from the date on which the infimation of such
transmission was delivered to the Company, sand notice of the refusal 1o the peErEen giving
Intimaticn of such fransmission, as the casa may be, giving ressons for such refusal,

Mo fee shall ba charged for registration of ransmissien of shares {in cases of probate,
sucoession cerificale and letters of administration, cedifcate of death o Frusrrisge. powar
of attorney or simiar other docurnent).

The provisions of these Aricles relating fo tranamissson by oparation of lew shall mustats
mutandis apply o any other securities including debentures of the Campany.

Forfeiture of Shares

Ifa marrﬂ:-erLﬂs1uparanyﬂn_ninﬁﬁmeﬂnfacal.mmmyanpuinmdhpamzm
thereal, tha Board may, at any lime thereafler during such fime as any pant of the call or
Instalment remaing unpaid, serve a nofice on him reguiring payment of so much of the call
ar instadment a5 is unpaid, together with any interast which may have accrued.

The notsce aloresaid shall—

(8}  name a further day (not being earlier than the expiry of fourteen deys from fhe datg of
sanvice of the notice) on or before which the payment required by the notice is 1o be
made; and

(b}  state ihal. in the event of non-payment an or befare the day so named, the shares in
respect of which the call was made shall ke lisbis 1o be forfeiad.

If the requirements of any such natice as aforesaid are nol complied with, any share in
respect of which the nofics has been given may, at any fime thereaftar, before the paymart
required by the nofice has been made, be forleted by a resolution of the Boaard to that afiec,

() A forfeited share may be sold or otherwise disposed of on such terms and in such
manner as lhe Board thinks fil,

{ii) At any time before & sale of dsposal as aloresaid, the Board may cangel the forfelure
an such lerms &s it thinks i1,

(it A person whose shares have been forfeited shall cease 1o be a member in respest of
he forfaited shares, but shall, notwithstanding the forfeifure, remain kable o pay to the
company all monies which, & the date of forfesure, ware presently payable by him o the
company in respect of the shares.

{iy The ability of such person shall ceasa if and when the company shall have recaived
payment i full of ail such monées in respect of the shanas,

{1} A duly verified declaration in wriling that the declarant is a direclor. the Managaer or the
secretary, of the company, and thad a chare in the company has besn duly forfeited on a
dale slated in the declaration. shall be condusive evidence of the facts therein staled as
against all persons claiming bo be enfitfed to the share:

{8} The company msy recaive the consideration, if amy, given for the share an any sals or
disposal thereof and may execute a fransfer of the share in favaur of the persan s whom
the share is sold o disposed of:

{iil) The wansferee shell thereupon be registerad as the holder of the share; and
(v} The transferes shall not be bound fo see o the appication of the purchesse monay, if
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any, nor shall his fitke to the share be affected by any irregdarily or invalidity in the
procaadings i referance o the forfeiture, sale or dapesal of the shars,

The provisions of these regulations as to forfaiture shall apply in the case of non-payrrent
of any sum which, by the terms of issue of a share, becomes payable al a foed fime,
whethar on account of the nominal value of the share or by wey of pramaum, as if the same
had been payabls oy vinue of & cal duly made and noilfied,

Alteration of Capital

The compary may, from fims to lime, by ordinary resclution ncrease the share capilal by
supch sum, to be divided nto shares of such amaunt, as may be spacified n e resolulicn.

Subject 1o the provisions of section 61, the company may, by ordinary resohdion,—

ial consclidate and divide a8 or any of its share capital into shares of larger amount than
e exEsling shiaees,

(b} conver all or any of 75 fully paid-up shares mio stock, and recomved thal steck iro fully
paid-up shares of any denarnination;

(o) sub-divide its existing shares o any of tham into shares of smaller amount than is fixed
by e memoranden,

{d} canced any shares which, at the date of the passing of the resolution, have nol baen
taken or agreed to be faken by any person,

Wihers shares are gomeaerted into stock, —

{g) the holders of slock may Transfer the aame or any part thersof n the same manner a5,
and subject to the zama regulations under which, the shares from which the stock arose
rright before the conversion have been transferred, or as near therste as circemstences
adma;

Provsdad fhal the Board may, from limee bo firme, fx the minimum amount of etock
iransigrabla, so. howevar, that such minemum shall not aeceed e nosming amoust of
the shares from which the stock arosa.

k) the holders of slock shall, according bo the smounl of stock held by them, have the
sarme nights, privileges and advantajes as regands dividends, voling at meetings of the
company, and ofher masters, as f they hald the shames from which the stock arose; b
no such privilege or advantage (except paricspation in the dividends and profits of the

ard i the assets on winding up) shall be conferred by an amaunt of stock
wihich would not, if existing in shares, have conferred that privilege or advantage.

&) such of the reguiations of ihe company as are applicable to paid-up shares shall apply
to stock and the words “share” and “shareholder” in those reguistions shall include
“stock” and “stock-hokier”™ mspectively.

The company may, by specal resalution, reduece 0 any manner and wath, &nd subject to,
ary incident authonised and consent requinad by taw, —

(@) its share capdal,
(b} any capisl redemption resenve account; or
(c) any share premium accown.

Further lsgue of Share

‘Where at any time after the expiry of two years from the formation of the company or af any
time afer the axpiry of one year from the allotment of shares in the company made for the
first lime aftar its formation, whichewar is sarlier, it is proposed to ncrease the subscribed
capital of the Company by aloiment of further shares then:

() Such further shares shall be ofersd to the persone who, &t the date of the offer, ara

holders af {he equaly shares of the company, in proporoon, &5 nearky’ 83 crcumslances
admit, to e capital paid-up on those sharas al that date by sending a letter of offer subject
fo the following condlions, namely;

{ik The offer aforesaid shall be made by & notice speciying the number of shares
olfered and limiting @ flime nol being less than fileen days or lesser nemiber of
days a5 may be prescribed and not exceeding thirty days from the date of e offer
vaithin which tha offar, if nol accepled, will ba deamed 1o have Deen decined;




Provided that the notice shall be dispatched thrcugh edecirenic moda or courler or
any other mode having proof of delivery to all the exisling sharcholders af least
three days befors the opening of the issue

[} The offer aforesaid shall be deemed to include a nghl exercisable by the person
concamed to rencunce the shares offered 1o him or any of tham in favou af any
ather person and the notice referred to in sub-clausa (b} shall contain a statemant
of this right;

{ii)  After the expiry of the time specified in the notlice aforesaid. or on receipl of earier
intematian frorm the perssn 1o whom such nokice is given that be declines o accept
fiv: shares offered, the Board of Directors may dispese of them in such manner
which iz not dis-sdvantageous (o the sharehalders and fhe Ciompany,

48 Motwithstanding anything contained in Aricie {47 the further shares aloresaid may be
offered 1o employess under a scheme of employes’s atock oplion subject to special

resolution passed by the Company and the canditions as prescribed under the Companias
Ak,

48, Notwithstanding anything contained in Ariele (47) the futher shares aforesaid may be
chered to any persons (whether or not those persons incude the parsons referad fo in

Aicle (4T)(a) and Aricle (43) hereof) as prescribed wnder apphcable Law, from fime to
tirme.

E0, Naothing in Article (47)(jii) hereof shall be desmed:

.« Toexlend tha tims within which the offer should be actepled: or
Il To authorze any person to exercise the nghi of renunciation for & second tame, on the
ground Bt the person in whose favour the renunciation was first made has declined 1o
take the shares comprised i the mnuncigtion.

51.  Mething in Articles 47 o 50 shall apply to the increase of the subscribed capital of the
Company caused by the exercise of an option aMached o the debernlures issved by the
Compsany;

I To convert such debantures or laans into shares in the Company; or
n To subscribe for shares in the Company.

Provided that the farms of ssue of such debentures or the terms of such loans inciuda a fam
Froviding for such aptian and such term have baen spproved before the issue of such debentures
o the raising of loan by a special resolution passed by the Compary in ganaral meeting,

52 Notwithatanding anything contained in Aricle 51, whare any debentures have been agued,
or loan has bean obtained from any Govermmant by the Company and if thal Government
considers |l necessary in the public interest 1o do so, it may, by arder, diroct that such
debertures or loans or any apart thereof shall ba converted o shares on such terms and
condifions, and In accordance wilh applicable Law, as appear feasonable 1o the
Govemment even if the 1emms of issue of such debentures or the raising of such loans do
not include a term for providing for such conversions.

Capitalization of Profita

83, (i) The company in general meeting may, upon the recommendation of the Board,
resalug—

(@} that i is desirable to capaalise any part of the ameunt for the time being standing
o the: credit of any of the company's reserve accounts, of 16 the cradit of the profi
and logs accound, or ofherwlse available for distribation: and

&} that such sum be accordingly se free for distribusion in the manner specfied in
claues {il) amongst the members who would have been entitlied thersto, if
diriied by way of dividend and in the same properiions

(i) Tha sum aloresaid shall not be paid in cash but shall be applied, subject 1o tha provision
contained in clauss (i), ether in or fowards—

(A} paying up any amounts for the time being unpaid on any shares hald by such
fembers respectively;
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(B) paying up in full, unissued shares of the comgany 1o be allofted and distnbuted,
credied as fuly paiduo, to and amongst such mambars in tha propordiong
aforasaid;

(G} partly in e way specilied in sub-clause () and parthy n thet specified in suo-
clause (b);

(D) A securities prameum account and a capital redemplion resenes account may, ko
the purpocsas of this regulation, be appléad in the paying up of unissued shares to
be maued o members of ihe compary as fully paid bonws shares;

{E} The Board shall give sffect to the resalulian passed by the company in pursuance
of khis reguiaton.

{IF Wihenever such a resalulion a5 aferesasd shall have been passed, the Board shall—

{8) make all approprigtions and agplications of the undivided profits resclved to be
capdalised theraby, and all allotrents and lsaees af fully pebd shares  any: and
{t}  generally, do aff acts and things required fo give effact thereto.

{ily  The Board shall have powar—

{8} tomake such provisions, by the issue of fractional cerificates or by paymmand in
cash or otharwise as i thinks fil, for the case of shares becoming distributable
in fractions; and

iby o authorise any person to enter, on behalf of ad tha mambers enlified thersdo,
into an agreement with the company peowiding for the allobment to them
respeciively, crediied as fully pald-up, of any further shares to which they may
be enlitied upon such capialisalion, or as fhe Gise may recuine, for the payment
by the company on their behalf. by the application therats of their respective
proparions of profils resolved to be capialised, af the amounl or any part of the
amaunts remaining unpaid on thair axisting sharas,

{m Any agresment made under such authority shall be efledive atd binding on swch
members.

Buy-back of Shares

Mobwithstanding anything contained in these articles bt subject to the provisions of
gactions &8 to 70 and any other applicabde provision of the Act or any other kaw for the time
bedng in force, the comgany may purchase ds own shares or oiher specified secunties.

General Mestings

All genaral meetings ofhver than annual genaral meating shall be called extragrdinary
general meating.

The Company ahall in each year hald 8 Gensral Mesting a3 88 Annual Genaral Meeting in
addition o any olher mesting in thal year and nol more than Sheen months shall elapse
batwean the dates of bao anmuead genersl mestings,

The Board of Diractors may call an Extra Ordinany General Meating on their own accord or
on the requisstion of members purseant to provizions of the Act

“General Mesting may be called after giving shorter Motice, Prior wiithen nolice of & least
21 {nwanty one) days for convening a general mesling of the Shareholders shall be given
1o all of the Shareholders, A general mesting may however be callad by the Board on lesa
than 21 {fwanty one) days pror written nobce, with the prior written consent of not lass than
B5% (ninety five percent) of the Sharehokders enlified fo wole at such meeling and such
other consents as are required under the Acl. Every nolice shall be accompanied by the
apenda sefting out the perticulsr busiess proposed to be transacted at the general
rrgeting.

“Watters requiring a Simple Majonty shall be decided by the affirmative vote of Mambers
holding mone than Gty percent (50%) of the woding fghts represented by the voles cast by
fhe Members enbled to vole, Matters requinng a Special Majorily shall be decided by the
affirrnativa vate of Members hobding not less than sevanty-five percant (T5%) of the voling
righis represenied by the votes cast by the Members enlilled o vole.

* Adopted vide Special Resolution passed at the Annwal Genaral Mesting of the
Company held on August 17, 2028
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Proceedings at General Meetings

() Mo business shall be fransacted at any genaral meeting unless a guorum of members is
prasent at the time when the mesling proceeds to business,

{il) Gave #s otherwise provided herein, the quarum for the geners meatings shall be as
provided in Section 103 of tha Acl

The chairperson, & any, of the Board shall presids as Chairperson ot evary ganeral meeting
of the Company.

If there is no chairperson, or & he i nol presant within ffleen mintes after the tme
appoinied for holding the meating o Is wiwilling to act a8 chaiperson of the meeting, the
Diractors pragent shall edect one of their members to be Chaiperson of the rrseding.

I{ &t any meating ne Director is willing 1o act as Chairpersan or if ne Director iz prasenl wihin
fiflaan minutes after the time appeinted for holding the mesting, the members present shall
choose ane of thair members §o be Chairpersan of the meeting.

Adjournmaent of Meeting

() The Chasrperson may, with the consent of any meeting at which a quorum s present,
and shall, if 50, dwecled by the mesting, adjourn the meeting from fima to time and fram
place to placa,

() Mo business shall be transacted at any adjoumad meeting other than the Business ki
unfinished at the meeting from wiich the adjournment ook place,

(iiiy Yvhen a meeting is adowmead for thirty days or mare, notice of the adjourred meeting
shall be given as in the case of an original meeting.

(iv) Save as aforesaid, and as provided in Section 103 of the Act. it shall not be necessary
to give any notice of &n adjournment or of the business to be transacted at an adjourned
maeting.

Vaoting Rights

Subgect o any righle or restrictions for the fime being aftached 1o any class of classes of
shares,

(@) on a show of hands, every member present in persen shall have one velde, and

(b} an @ pall, the voting rights of members shal be in propodion (o his share in the
paid-up aquity share capital of the Campany.

A member may axercies his vote al a meeling by electronic means in accordance with
Section 108 of the Act and shall vote enly once.

(@) In the case of jaint holders, the vole of the senior wha tenders a vote, whether in persan
or by proocy, shall be accepled fo the exclusion of the votes of the olher joint holders.

(b2} Far this purpose, seniority shall be detarmined by the arder in which the rames stand in
the regisier of members,

A member of unsound mind, of in respact of whem an order has been made by any cour
heving jurisdiction in lunacy, may vole, whether on a show of hands or on & poll, by his
commitiae of ether legal guardien, and any such committes or guardian may, on a poll, vote
by promy.

Any business other than that upon which a poll has been demandad may ba procesded
with, pending the taking of the pell. Mo mamber shall be erfitled to vote al any general
meeting unless all calls or other sums presently payable by him in respect of shares in the
Company have been paid.

(2} No objection shall be raised to the qualification of any veter except at the meeting or
adoumnad meeting at which the vole abjected to is ghen or temderad, and every vofe not
disalioveed of such meeting shall ba valid for a¥ purposes.

(&) Ay such objection mads in due time shall be refarred to the chairperson of the mesting,
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whose declsion shall ba final and conchushva,
Proxy

The insfrument appointing a proxy and the power-of-gitomay or other authordy, if
any, under which it i signed or a nsfarized copy of that power or suthority, shall be
deposited al the registered office of the Company nod less than 43 hours betare the time for
holding the mesting or adipemad meeting at which the parson named n the ingiramenl
proposes io wale, of, B lhe cage of a poll, not less than 24 hours before the tme appainted
for the faking of the poll; and in defwl the insirument of proxy shall not be treated as valid.

Frowded, in caszs the meeling conducted st a shorer notice, the above-mentionad period
of deposting proxy shall be decided by the Board of Direclons,

A imstrurment appolnting a prosy shall be in the form ss prescribed inthe rules made under
Beclion 108 af tha A,

A wole given in accordance weh the tarms of an instrumant of prosgy shall be vald,
nobwithstanding the previcus dealh of insanity of the principal or the revocation of the prowxy
or of the autharity weder which the proxy was executed, or the transfer of the shares in
respact of which the proxy is given:

Provided that ne inlimalion in writing of such death, insanily, revocation or fransfer shall
have been recaived by the Company af its office befones the commencaiment of the meeting
ar adpoumed meeting &t which the proxy s used,

Board of Directors
The first Director of the Company shall be the persons named hereunder: -

a.  Mr, Jawahar Hariram Hemrajani
b, Mr. Kamlesh Arjun Choudhary

The mamber of the directors shall nof b2 less than three (3) and not more than fiftean {15)
and at least one (1) Director shall be resident of India in the previous year, The Company
may from time fo tme by Spacial Resolution increase o reduce the number of directors
within tha maximum limits fived by these Aricles. The Board of the Comgany shall inchede
such number of Independent Directors (“Independent Direclors”) a& prescribed undes
apphcable Laws.

(1 The remuneration of the Directors shall, in 5o far as & consssts of a monthly peymen, be
deemed fo accres from day-to-day,

i) by achcifion 1o the remuneration payable o them in pursuance af the Act, the Directors
miay be paid all iraveling. hotel and other expansas properly ncurred by thefe—

{a) in allending and returning from meetngs of the Board or any commities thensof o
general meetings of the company; or

{2 in connaclion with the business of the company.

The Board may pay all expenses meurred in gettg up and registering the company.

The company may exercise the pawers conferred on A by Saction BB of the Act with regard
to the keeping of a foreign register; and the Boand may (subject o the provisions of that
saclhon) make and vary such regulstions, as [t may think fit in respect of keeping of any
such register.

All cheques, promissory noles, drafls, hunds, bills of exchange and other negotisble
natrurnenta, and all recsipts for monikes paid 10 the company, shall ba signed, draawn,
accepbed, endorsed, or ofherwise executed, as the case may be, by such person and in
such manner as the Board shafl from tima fo fime by resolution detesming,

Every Director present at any meeting of the Board or of a-commitlee thereol shall sign hés
name n & baok to be kept for that punpose.

(i} Sulbjacl to the provisions of saction 143, the Board shall have power &l any lime, and
from tima fo time, fo sppoint a person as an addiional direcior, provided the number af the
directors and additicnal directors together shall nod &t amy fime excaad The maximum
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elrength focad for the Board by the aicles,

(i} Such persan shall hold office only wp to the date of the nest anmed general meeting of
the company but shall be eligible for appointment by the company as a dirsctor at that
meeling subject fo the provisions of the A,

Pursuanl to Seclion 152 of the Act, not less than 23rd (two-third) of the total number of
Directars (mecluding the Indepandent Direclors) of the Company shall be the persons whose
period of office |s liable to determination by retirement of directors By rotation and save as
otherwize expressly provided in the Aci and these Adicles. be appoinled by the Company
i genaral maating.

At the Annual General Meeling of the Comgany 1o be hald every year, ane third of such of
the Directors as are liable 1o retire by rotation for tme baing, o, if their number is not thees

of & multiple of three then the number nearest 1o one third shall retire from office, and fhwey
will b2 eligibhe for ra-alection,

A Director of the Company shall not be reguired to hold any qualification share

The fees of the drectors fer attending mesting of the Board of Direclors and other services
rendered to the Company may be fixed by the Board of Director from time to time as per
the provisions of the Companies Agl, 2013

Tre Board may, fram fime to time, and al its discretion, subjed to fhe provisions of the Acl
and these Adicles, accept deposits from Shareholders mither in advance af ealls or
otharwise and generally ralse of borrow maoneys, eithar from the Directors, (heir friends and
relatives or from others for the purposes of the Company andior sscure the payment of any
such sum or sums of monay, provided however, where he maneys 1o be borrowed togather
with the moneys skeady borrowed by the Comgany (apart from the temporary loans
oblained from the Company's bankers in ordinary course of business) and remaining
oulstanding and undischarged at that time exceed the aggregate of the patid-up capital of
the Company its free reserves and securily premium. (not belng reserves sof apart for any
specific purpase). the Board shall not borrow such meney without the consent of the
Company in a General Mesling by a Special resalution. The Board migny raise and securs
the payrvent of such sum or sums in such manner and upon such terms and condibens as
# thinks fit, and in particular by receiving deposits, issue of bonds, debentures perpetual
redesmable, deberfurs stock, ar any security of the Company or by mortgage or charge or
other secwrily upon all or any part of the property o underiaking of the Company {both
present and future), iIncduding its uncalled capital for the time being; provided that the Bosrd
shall not gve any oplion or rght to any person for making cals on he Shareholders in
respec] af the amount ungaid for the fime being on the Shares held by tham, withoul fhe
previous sanction of the Company in a General Meeting,

The Board may, appoint a parson, not being a person holding any alkernate directorship for
any other director in the Company, 1o act as an Alernate Diractor for @ direstes during his
absence for a period of not less than 3 (three) months from Indla (hereinafer in this Arick
caled the "Original Directer”). An Allemate Director shall not hold ofice for & perod longer
than that permissibile to the Original Director in whese place he has been #ppointad and
shall vacate the office if and whan the Original Director ratums o India. I the tarm of alics
of the Original Director is delermined before he refurns 1o Indka, the automatic re-
appointmert of retiting direciars in default of ancther appointment shall appdy to the Original
Qirector and nof (o the Alermate Directar,

Subject to the provision of the Act, or any statutory modifications thereaf from time 1o time,
the Board shail have power al any Bme and from tme fo fime to appalrt any other person
1o be an additional Direclor but the total number of Diractors shall nat any fime axceed the
maximum fiked under this Arickes of Association. Any such additionsd Direclor shall hold
officz only up to the date of the next Annual Gengral Meeting.

If the office of any Dwector appointed by the Company in General Mesting is vacated before
hag term of office expires in the normal course, the resulling casual vacancy may, ke filled
by the Board of Directors at a meating of the Board which shall be subsequently approved
by Members in the immediate next Genaral Mesfing. The director so appointed shall hold
office anly up to the date which the director in whose place ha is appointed would have hald
office f # had not been vacabed,

& relinng Director shall be eligitde for ra-slection and lhe Company, at the Annual General
Measting at which a Director refires in the mannes aforesaid, sy fill up fhe vacsted office
by elacling a parson therelo.
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The Directors to refive in avery year shall be thoze who have been longest in office since
thair lasl efection. bud as bebwaan persons who became Directors on the same dey. those
to retire shall (unbzss they othenwise agree among themselves) be delermined by kds,

Subject to the provisions of the A, the Company may by an Ordinary Rescéution in General
Mesling, remova any Director bafore the expiration of his period of office and may, by an
Ordinary Resolutian, appoé ancther person instead,

Prowided that an indepandent Deecior appoented and re-appoinfed under the provisions of
the Act shall be removed by the Company only by passing a Special Resolution and after
giving hirm & reasonable opporunily of being heard and the Company may by a Specal
Razolution appaint anolber Independent Dansctor inslead,

The Company in General Meating may, when appointing a parsen as a Direcior dedane (hal
his continged presence on the Boaed of Directars 13 of advantage 1o the Company and that
his office as Director shall not be lable o be determined by relirement by rotafion for swch
period untdl the happening of any event of conbingancy sat out in the said resohulion

Proceedings of the Board

(1} The Board of Directors may meat for the conduct of business, adoun and otherwise
ragulate itz meelinga, as it thinks fit.

{2} Ay Direcior of the Company may, and (e manager and secretary of where there is no
Company Secretary, any other person authorzed by the Board in this behall on Che
requisition of a Deeclar shall, al any time, summon a meeting of the Board.,

Motice of every masting of the Board of Directors shall be given in writing (o every Daecior
far e firve being in India, and af ks usual address in India or by Electronic Mode 3t his
email eddress registered with the Company to evary other Director, The quorurm for the
meefings of the Board of Directors of the Company shall be as prescribad wnder the Acl.

Save a5 otherwise expressly provided in the Acl, gueslions arising &t any meating of the
Board shall be decided by a majoriy of vobes.

The continuing Directors may act nobwithstanding any vacangy in the Board; bul, il and o
lorg @ their numiber & reduced below the quorum fixed by the Ac for 8 mesting of tha
Board. the confinuing Directors or Direcior mavy ack for the purpose of increasing the number
aof Direciors to that fiked for the quorum, o of summonéng a general meesting of fhe
Company, but for no cther purpose.

{1} The Board may elect a chairperson of its meastings and determing the pefsd Tor wihich
b is to hold office.

{#1 If no sech Charperson & elecied, or If &t any meeting the Chainperson is notf prasent
within five minutes after the time appainted for halding the mesting, e Directors preseant
may choose ane ol their number to be Chaeirperson of the meeding.

(1] The Board may, subject to the provisions of the Act, delegate any of 1S powers ba
commiltess consisling of such member or members of its body as & thinks fit.

{2] Any committes g0 farmed shall, in the exercise of the powers 5o delegated, confarm o
any reguiations that may be enpased on il by the Boarnd,

ii A committes may clect a chairperson of Bs meetings.
i I no such Chairperson is elecied, or IF at any meeting the Chairperson is not prasent
within five minutes after the time appointed for holding the meeting, the members
present may choose one of ther members 1o be Chaiparsan of the maeting.

(1) & commistea may meet and adjourn as it thinks fit

{2) Questions arising at any maating of a commifies shall be datermined by a majorfy of
woles of the membears present.

Al pcts done in any maeeting of the Board or of a commifles thereol or by any
person acling as & Director, shafll, nofwithstanding that it may be afterwands discovensd
that thare was some dafiecl in the appointrrent of any one or mose of such Dirgctors or of
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any person acling as aforesaid, or thal they or any of them were disqualified, be as valid as
iF every such Director o such person had been duly appointed &nd was quaiified 1o be &
Director. Save a8 otherwise expressly provided in the Act, a resolulion shall be as valid and
effectual as If it had been passed by the Board or eomimites theraof, if the draf thereof in
writing s circulabed with the necessary papers If any, to all Directors or members of the
commiltes of the Board {including alternale Direcior) as the case may be, at the ususl
address whether in of outside India er through electronic mode at the ususl emad

addresses, and has been approved by a majorty of thase as are entilled to vole on the
resadutian,

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer
Subject to the provisions of the Act—

0 A chief execufive officer, manager, company secratary or chief financial officer may
be appainted by the Board for such term, at such remuneration and ugon such
conditiong as it may think 8, and any chiel exesulive officar, MANAYES, Company
secielary or chief financial officer 5o appainted may ba removed by maeans of &
rigalution of the Board;

{8 A direcior may be appointed as chisf execulive oficar. Maneger, Campany secratary
o chief financial offscer,

Vilherewer in the Act, it has been provided thal a campany shall heve any righl, privilege or
authority or that a company may carmy out & particular fransaction only I authorised by the
antiches of the company, in that case the Comgany is hereby aultwrised and empowered ia
hawe such right, privilage or suthority and to carry out such transactions as has besn
permitted by the Act including the right io exclude any provisions of the A, aven if there is
no specific regulation in that behalf in the: Articles.

A provision of the Adt or these regulations requiring or alithoriging a thing to be done by or
to @ directar and chief executive officer, manager, company sacretary or chesl fnancial
officer shall not be satishied by its being done by or to the same person acling both as
director and as, of in place of, chief execulive officer, manager, company secratary or cheel
fimancial offices,

The Seal
{iy The Board shall provide for the safe custody of the seal,

(i} The seal of the company shall nat bs afixed to any instrement except by the aulhority
of a resohsion of the Board or of 4 committee of the Board authorisad by it in that bahalf,
and except in the presence of at least two directors and of the secretary or such olher
person as the Board may sppoint far the purpose; ard those two drectors and the Secretary
or other person aforesald shall sign every inslrumant 1o which the seal of the company s
&0 affiwad in their presence.

Dividends and Reserve

The company in general mesting may declare dividends, but na @wvidend shall excesd the
amount recommended by the Board,

Subject 1o the provisions of section 123, the Board may fram time to time pay o the
members guch inferim dividends as appearto it to be justifisd by the profifs of thi company.

(i) The Board may, before recommending any dividend, sel asido out of the profis of the
Company such sums as il thinks fil a5 a resare or reserves which shall, &t ihe discration of
the Board, be spplicatls for any purpose to which the profits of the Company miy ba
praperly applied, including provision for meeting contingencies or for equalizing dividends;
and pending such application, may, at the like diseretion, eiher be emploved in the
business of the Company o be invested in such investments (ofher than shares of the
Company) as the Board may, from time te time, thinks fit,

(i) The Board may also carry forward any profils which it may consider nacassary not to
divide, without eadling them aside as a reserve.

() Subject to the rights of persons, If any, enfitled to shares wih special rightz as lo
dividends, all dividends shall be declared and paid according 1o fe amounts paid or credited
as paid on the shares in respec! whereof the dividend is paid, but if and so long &5 nathing
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in pald upon amny of the shares in the Company, dividends may be declared and pesd
acconding 1o the amounts of (he sharnes,

{ily Mo amount paid or crediled as paid on a sham in advance of calls shall be treabed for
the purposes of this requlation as pesd on the share.

(iiy Al dividenyds shall appartion and paid proporionately to amounls paid o cedited as
paid on the shares during any porion or porions of the penod in respect of which the
dividend e pabd; but If any share |g issued on teame providing that it ehall rank for dividand
as from a partcular date such share shall rank for dividend accondingly,

110, The Board may deduct fram any dividend payable to any marnber 8l sums of maoney, if any,

prasently payables by him o e Compam’ on acoount of el or slhersize in reation io the
shares of the Company.

111, () Any dividand, intenes! o olher monies payable in cash n respect of shares
miaybe paidby cheque or warran sent through the post directed (o B registered address
of the holder o, in the case of joint holdars, to the registered address of that one of the joint
hodders who s firs] named oo the regester of membere, of to such pereon and to such
ackdrass as the holder or point holdars may in writing dinect,

{liy Ewary such chegue or warrant shall be rrade payable to the order of the parson o whom
it s sanl,

112, Anmy one of bwo or more joint holders of 8 share may gve affactive receipts for any dividends,
bonuses o alher manies payatle in respec of such share, Matice of any dividend that may
have béen declared shall be given to the persons enlilled o shang thersn @ lhe ranmer
mnentioned in the Act, Mo dvidend shall bear interest agairst the Company.

113, Whara the Company has declarad a dividend but which has nolt bean paid or caimed within
30 days Trom the date of deckaration, iransfer the tofal amount of dividend which remains
unpaid or unclaimed within the said pericd of 30 days, to a special account o be opened by
the Company in that behall in any schedued bank. to ba called "unpaid dividend account”

114, Any money franséemed 1o the ungaid dvidend acooet of a Company which remans ungaid
or unclaimed for & pariod of seven years from the date of such ransfer. shall Bbe Iranslemed
by tha Company to the Fund known as Invesior Education and Protection Fund estabkshed
under seciion 125 of the Act.

115 Mo unclzimed or unpald dividend shall be forfeited by the Board.
Capitalization

116, Subject o fhe provisions of the Act and these Aricles of Association, |f reschved af the
General Meeting any monies, investments or aesets, forming part of wedvided profts,
standing bo the credl of resarve fund at the disposal of the Company and availsble for
dividand {or as share premium Account) be capitalized and destribubed amang fhe menmibers
wiho are entifled for dividend and in the same proportion be applied to make the partly paid
shares as fully paid bonus shanes or partly in one way and pasly in other,

ESOP Equity

117, Subject to the provisions of the Act, read with Rule 12 of the Companies {Share Capital and
Debendures) Fules, 2014 or any stalulory modification thereof from time to time and all other
applicabls laws, & any, the compary may from time to fims issus any securities inckedng
equily shares, preference shares whether conwverlible into equity or not, debenture, whether
convertible mdo equity or not, as shares, warrands andior any olher secunties under any
Employee Siock Oplion Plan or Scheme (ESOP), to the eligible amployeas, working
direcions and olhers as may be approved by the Board or Commities of Dereciors authodzed
by the Beard bn lhis regard,

General Power

118, Where in any provisions of the Act any ather statule or kaw, it has been provided hal he
Comparny shall have any right, pavilege or autharity or thet the Company could camy oul
any transaction anly if the Company is so sahorized by #2 Aricles in evary such case, this
ragulation hereby authonzes and empowers the Company to hawe such rghi, privilegs o
authority and to carry out such ransactions as have been permitied by the Act, without there
b=ing any specific regulation in that behadf hersin provided.
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Accounts

118, i) The Board shall from fime to time determing whethar and 1o whal sclant and at what
times and places and under what condifions or regulations, the accounts and books of the
company, of any of tham, shall be open to the Inspection of members not being directors.

(i) Mo member (et being a director) shall have any right of inspecting any account o book
of document of the company except as conferred by law or authorised by the Board or by
e company in genaral meeling

Winding up
120. Subject to the provisions of Chapter XX of the Acd and rules made thersundar—

(I ihe company shall be wound up, the liquidstor may, with the sanclion of a special
resclution of the company and any other sanction required by the Act, divida amangst
the members, in specie or kind, the whole or any part of the assats of the: comparny,
whether thay shall consist of property of the same kind or not.

{¥) Forthe purpose aforesaid, he liquidator may sel sueh value as ha deems fair upin
any properly to be divided as aforesaid and may delermine how such division shall
be carried out &8 betwaen the members or different classes of members,

(i) The higuidator may, with the like sanction, vast the whale or any part of such assets in
rustess upon such frusis for the beneSl of the contribulores if he considers
nacassary, but £o that no member shall be compelled o acoept any shares or other
sacunlies whereon thera ls any Fabiity.

Indemnity

121. Every officer of the company shall be indemnified cut of the assats of fhe company against
any Rability incurred by him In defending any proceedings, whesher civil or criminal, in wiich
Judgment is given in hiz Baveur or in which he is acquitted or in which relief is granted to him
by the court or the Tribwnal,

General Authority

122. Where the Act requires that the Company cannot underake any aci or meercisa any rights
o powers of privilege or authorily, unless expressly authorised by its Arickes, these Articies
shall in relation to the Company, be deemed fo confar such right, sutharity or power or
privilege and o carry out such transaction as have been permtted by the Act.

LOCH-IN OF SHARES OF THE COMPAMNY

"122A (i} Natwithstanding anything to the confrary contained in these Artides, and as requined wnder
the applcable laws including the Securites and Ewchange Board of India {lssus of Capital and
Disclosure Requirements) Regulations, 2018, as amonded. or re-snaced o repiacad from time Lo
tima "SEBIICDR Regulations”), where any equity shares held by persons other than promoters of
the Company are required to be locked-in under the applicable laws, including under Regulation 17
of the SEBI ICDR Regulations and such lsek-in cannat be created of recordad by Depositores for
any reason whatscever including where such equity shares are (a) subject ta pledge; or (b) under
‘freeze balanca® or “safekeep balance”, or {c) any other form of encumbrance as may be recordad
with the Deposories, on a day prior to the commencemant of the Lock-in Pericd. the Company
shall, in accordance with Regulation 17(2) of the SEBI ICOR Regulafions, have the power to msue
instructions fo the Depositories, directing them to record such equity shares as *non-transferablo”
fior the dusation of the applicable Lock-in Parlod. The aforementioned equity shares shall be treated
a5 locked-in for the Lock-in Pariod az specifed under the relevant applicable laws, including the
SEE| ICOR Regulations.

{ith In the evenl of invocation of the pledge of such equity shares by the pledges, of exercise of lien
on such equity shares by any pesson purswant te an ceder or directions of any court, tribunal, any
govemment agency, Securities and Exchange Board of India or any other suthority made or given
under ary law for the fime being In force, whether in whale or in part, the equity shares so transferred
of receivad by the pledges upon such invecation or by such ofher person upon exercise of lien shall
continue to remain kocked-in in the account of the pledaes for the balance Lock-in Period.

* Adapied vide Special Resslution passed al the Annual General Meeting of the Company held
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(i) by the evend of release of the pledge of such equily shares by the pledges, whether in whale or
in pisr, the equity shares so aleased shall continue 1o remain kecked-in in the account of the: pledgar
far the kalance Lock-in Paried.

For the puposes of this Adicle, “Lock-in Period” shall mean the penod, as prescribed under the
applicable laws and in case of an initial public offering, for which the enfire pre-listing capital of the
company held by peraons othar than the promatars is required to be locked-in, in accordanca with
the Regulation 17(1) of the SEBI ICDR Regulations.

Tha Bomed may take all steps, furnizh all declarations and issue all instructions necessary to
impdement such lock-In and to remove such marking upon expirg of the relevant lock-in period of as
olbenwise permitbed under applicabls laws.
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CHAPTER - i

PROVISIONS PURSUANT TO INVESTMENT AGREEMENT, INVESTMENT AMENDMENT
AGREEMENT AND AMENDED AND RESTATED INVESTMENT AGREEMENT INSERTED
AS ARTICLE NOS. 121 — 4189 AND SCHEDULES 1, AND 2, VIDE SPECIAL

RESOLUTION PASSED UNDER THE COMPANIES ACT, 2013 BY THE SHAREHOLDERS
OF COMPANY,

MISCELLLANEQUS

123. Motwithstanding arything to the confrary contained in the praceding Afickes 1 1o 122, n the
avent of any inconsistency or condradiction bebwesn the provisions of Chapter | of these Arfickes
and the provisions of Chapter || of these Aricles, the provisions of Chapter Il of fesa Arficles
shall override and prevad over the provisions of Chapter | of these Articles. 1t is clarfiad that the
matiers izted in arficles 123 to 189 ars in addition to all other rights thad the Investors (as defined
below) may have as shareholders of the Comgany under Chagter | of these Arficles.

124, The termination of the Agreement (as defined below) or the ceasing of operation of ceain
Articles undes these Srticles shall be withaut prejudice 1o any claim or rights of action previously
acciued io the panies to the Agreement before such terminafion ! ceasatian,

DEFINITIONS AND INTERPEETATION
128, Definitions

In these Articles, the following terms, to the extent not inconsietant with the conbext
theraof, shall have the following meanings assigned to them herein bakowr:

“Act’ means the Companies Ad, 1958 or the Companies Act, 2013 (as applicable) amd
ary amendment thereto or any other re-eradment theraaf,

"Affilitefa)” means:

iy with respact to any Person other than a natural Persan, any other Person that is
directly or indirectly, through one or more intermediate Persons, Contralling,
Conrofled by, or under commen Control of such Person and any investment funds
managed or advised by such spectlied Parson; and

(i} with respact to any natural Person, (i} any other Person that is a Close Ralative of
such Person. and (i) any Person that is directly or indirectly, through one or more
intermediale Persons, Controlled by such Pesson:

Frovided that with respact to the Investors the term "Affiliate’ shall also inchde any
pocled investment fund(s) and/or juristic entity managed by the same manager,
managing mamber, limited pannerinvesiors of pooled investmant fundis) of IBEF Il
andior IBEF 114, general pariner or management company or by an entity
Canlroling, Contredled by, or under camman Conbral with such Mangsger, managing
member, genedal pariner or management company. It is hereby clarified fthat in retation
te the Investors, except in the context of In Specie Dstitadion, an "Affiliate” shall not
inchade any Coempetior andlor any portfolic entily o limited partners of the Investors
andfor Bheir Affiliate.

Chapter Il was inserted vide Special Resolution passed at the Extra Ordinary General
Meating of the Company held on June 13, 2014 and amended vide Special Resolution passed
at the Extra Ordinary General Meeting of the Company held on September 1, 2025,

“Agreament” means the amended and restated investment agreement dated entered

inte bebwean the Company, IBEF 11, IBEF |14, Jeahar, and the Key Shareholder Group
dited Juby 11, 2024,

“Articles” means the articles of association of the Company, s amended from time 1o
tima.

“Assels” means asset or properies (whether immavabla, movable, langile, intangible,
absolute, aceruad or fixed), including cash, cash equivalents, receivables, real estats,
plant &nd machinery, equipment, Intellectual Proparty rights, raw materials, inventary,




furnilure, and fxtures

“Authorisation” means any consent, registraton, filng, nolarization, cerlificate,
licensa, approval, permdl, authorty, no-objections or exemption from, by or with any
Giovernmental Autherily, whwiher given by express action or deemead given by failura to
acd within any specfied tima pericd and all lenders’, corporate, creditors and
shareholders’ approvals o consents, inchuding any of the afcrementioned which may be
required with respact to the Businegs,

Big Four Scoounting Firms" means amy of KPMG, Pricewaterhouse GCoopers,
Daloitte & Touwche Tohmetau or Ernst & Young andf or their afflisted or associate firms
permitted 1o practics in India.

*Board” means the board of Directors of the Company.

“Business” means providing complata solufions, whether by ey of, indivichaally andfon
collectively, design, engineering, manufacture, trading, supply, eredion and
commissianing in architeciural facade and ghass wall curtain syateme including but mot
Emited b building snvalopas, aluminium dors and windows, all lypes of railings, glass
partitions whether indocrs or outdoors, fabrication of aluminium profiles, povwds
coating, painting, &l types of glass glazing, sluminivm cornposite panel, sione dadding or
dladding by way of using any malerial, designing, fabrication, installation of any type of
glass or metal structures like bridges, pathways, canopias, skylighis,

“Business Day" means a day on which scheduled commercial banks are open for
narma Banking business in Mumbai, India and Ped Lauis, Mauritius,

‘Business Plan® means (he annual detalled busness and financing plan of the
Company prepared by the Company and the Key Shareholder and approved by the
Investors in accordance with these Articles, which ncludes the annual budget, comprising
a projected profit and loss account, a projected balance sheet and projected cash flow
statements, projected revenues, projected costs, projected cperafing and projected
capital expenditures, and projected financing requerements. amount and timing of debd
financing, i any, the current and fulure business shrategy, project details including but nod
limited to project cost and project financial statements, for the on-going Financial Year, and
as may ba amended fram time o fime in accordance with the tarms of these Arficles.

CFO® means the chiel financial officer of the Company of any Persen of whatsoever
designation performing the functions of a chief financial officer, wha is prmariby
responsible for the upkeep and managemend of sccounds, management information
system and cash fows of the Company and who is appainbed in accordance wilh these
Articles;

“Glase Ralatives™ maans pareats. spouse, son, daughber and their respective Spouses;

“Company” shall mean Glags Wall Syslems {(India) Limited, a public imited company
incorporated in India wndar the provisions of the Companies Act, 1888, and having ils
registered office at 503504, Sth Floor, A YWing, Marathon Futurex, Mafatkal bills
Compound, M. M, Joshi Marg, Lower Parel (East). Mumbai = 400013,

“Compalitor” means any Person engaged in the Business, any supplier of the Company
and any real estate developar.

“Confingant Liabdity(ies)” means {a) 2 possible obligation fram past avents thal will ba
confirmed only by the occurrence of nor-occumrence of one ar more unceraim fture
events nol whelly wilthin the conlrol of The Persan; or {B) a presend obfigation from past
evanis but which is not recognized because (i) it is not probable thal an outflow of
resources will be required bo setile the abligation: ar (i} the sbigation cannol be measured
reliably.

“Contrel”, with resped to a Person, inchades the fight 1o appaind majoréty of the dreciors
or ta control the managemsent or policy decisions of such Person exercizabls by a Parson
or Persons acting individually or in concer, direclly ar indicectly, inchuding by virue of their
shareholding or managamend rights or shareholders agreements or voting agreamants or
i any other manner and mcludes, without prejudice to the genarality of the foregoing. the
ownership, directly of indirectly, of more than 26% of the voling rights of such Person.

“Diead of Adheranca” maans the deed of adharenca in the form sat out in Schedule 4 tha
Agresment.
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"Crefaull Mofice” shall have the meaning ascribed Lo the ferm under &rticke 173(b) of thesa
Articlas.

“Directar” means a director of the Company and any allemate of such director appoinied
In accordance with the Act, the Agresrment and these Artickes.

“Encumbrance” means any encumdrance including, without Emitation, amy G@curily
mierest, claim, mortgage, pladge, charge, hypothecation, deed of frust, lien, deposit by
way of security, bill of sale. assignment, opticn or right of pre-amplion, attachment af
Assels, beneficial ownership (including usufruct and  similar entitfements), any
provisional or executional attachment, or any other Iype of preferential arangemant,
privilage or priority of any kind having the effect of security or other such obligations, any
designation of loss payees or beneficlares or any similar arrangemant undar any
insurance policy. any conditional sale o ather title retention agreamant or any lease in
the nature thereol and any other interast held by a third party of a conrac to give or
rafrain from giving any of the foregoing, any ancumbrance, including any restriclion

impozed under any contract (other than the Agreement) on the transferability of thae
Securities.

“Equity Shares” mean the fully paid-up equity shares of the Company.

“Erstwhile 1" shall mean investment agreement dated § June 2014, as amended on 10
March 2017, entered into by and betwesan the Company, the Key Shareholder Group
Shareholdars, the Invesiors, Mr. Kamiesh Choudhan and Mrs, Sunita Choudhari,

"ESOF Flan® shall have the maaning aseribad fo the tarm under Arficla 158(a) of these
Articles,

“Event of Default” shall have the meaning ascribed to the term under Adicle 172 of thesa
Articles.

"Exaculion Date” shall maan July 11, 2024;

“Financial Year' means the period commencing on 1t of Aprl of a year and anding an
the 31t day of March of the following year,

“FMV" means fair market value which shall be datermined by oni of the Big Fowr
Accounting Firm, mutually sgreed upon between the Investors and Key Shareholder, The
FMV shall be calculated on a geing concem basis and shadl take iflo account the
discounted cash flow valustion, valuation miftipls in comparable fransactions, aslrategic
transactions and trading multiples of listed peers and shall be caloulsted in aceardance
with the principles of Indian GAAP, Where the FMV is being determined pursuant to any
notice by the Investor provided under the berms of theas Articles, or is conseguent to any
breach by the Key Shareholder and! or Company, whether such FMV shall be detarminad
a5 on the date of the notice o date of the said breach shall be decided at the oty of
the Invesiors,

“Force Majoure” of “Force Majeure Evenl” means the eccurrence of an acl of God,
épidamic, Eghining, sarthquake, landskde, cyclone, flood, voloank efuption, chemical ar
radinactive contamination or ionising radiation, fire or explosion, an act of war (whether
declared or undeclared), invesion, armed confliet or act of foreign enamy, blockade,
embarga, rlot, insurrection, terrorist or miltary action, civl commation o politically
motivated sabotage, Industry-wide or state-wide strikes o industrial action or any other
evant which is beyond reasonable eontrol of any Party;

“Fully Diuted Basis” means the basis for computation of share capital or share ownership
whereby all outstanding securities that are convertible, exercisabls exchangeable and
reclassified into Equity Shares, are assumed o have been so convered, exercised,
mechangad ar reclassified.

“GAAPT means genarally accepted accounting princighes In India, nofified by the
appropriate Governmental Authority under the Aci.

“Governmental Authority® means any government (foreign  domestc, territonal,
stale, municipel o local), or any govemmental, nen-governmental, legiskative,
executive, Bdministrative, fiseal, judicial, quasijudicial or reguiaiary  authority,
govemmant-twned or government-controfied (in whole or in part) enterprise, body, board,




F 3

buwreau, minigiry, depardment comnsssion, court, tribunal, agency, instrumentality
ol other Person ewerciging leglelsthve, execulwe, adminstrative, fizeal, Judiclal or
regulabory funchions {mcluding planning authorites, medialess  or abirators of
competant jurisdiction), having jurisdiction over the matter in guestion, and includses any
auch authority having jurladiction ower or respansibdity with respect ta, the sdministration,
assessmenl, determination, collection or imposdion of any Tax, the Securities and
Exchange Board of India and the Resenme Bank of Endia,

“IBEF II" shall mean [ndia Business Excafenca Fund I, & wnit schema of Business
Excellence Trust 1, 3 frust created undes the Indian Trast Acl, 1862, acling through its
imvestmant manager, MO Alemate Investment Adviscrs Privade Limited, a company
regiztarad in India under the Companies Act. 1855 having As repgistared office at Matilal
Dawal Tower, Junclion of Gokhale Road & Sayvani Road, Prabhadev|, Mumbal — 400025

*IBEF 114" shall mean India Businesa Excellence Fund - LA, a public [Emited company
incarporatead wder the laws of Mawitius and having its office at Apex House, Bank Sireet,
Twenty-Eight, Cybercity, Ebene, Mauritius 72201,

‘Indebtedness” of any Perzon, means all obligations aof such Persan: (8) for borrowead
rraney, (B svidenced by nodas, bonds. debentures or sech simias instruments, (o) for the
defermad purchase price of goods or services (other than trade payables or accruals
incurrad in the Ordinary Course of Buginess), (d} undar capital leases; and (a) in the
nature of guaranbess of the abligations deseribed in Hems (3] throogh (d) above of any
olfier Person.

"lnsalvency Event” means any of the fallowing events, in respect of any Party:

{a) 2y cofporate action, legal protsedings or other procedure of step is 1aken or nole
is given and recaived in relation to:

{lywinding-up, dizsoluticn or admnstration (by way of valurtany arangemeant, schame of
arrangearment or otherwize} of the relevant Pasty,; o

{ii) & composition, asslgnment or arrangsment with any creditors of the relevant Party dus
fo any debt restruciuring moercise; or

(i) admission of & corporate insalvency resolution process by Mational Company Law
Tribunal or the agpolnimant of a rescldion professional. interm resoluton professional,
prowisional liquidator, Gguidator, receiver, or othes similar offices in respect af the relesvant
Party or in respect of its substantial assets, which admission or appoiniment i nod et
aside by an ordar of a courttribunal within a percd of 120 {ona hundred and taenty) days
of such adméssion or appointrment; o

(k) enforcement of any security over any assets of the relevant Pady, which has not been
stayed or withdrawn within a period of 120 (one hundred and beerly days of such
appointment.

“Intellectual Property™ means all of the following anywhara in the wordd and all
b=pal rights, file or inferest in, wnder of in respect of the folbowing arsing under Law,
whether or not filed, perfected. registered or recorded and whather now or [ader exisling,
filed, npued or acquired, Including all renewals: () sl national, regional and intamational
patends, patend applications, patent &sclosures, and all related re-lssues, re-
examinations, divisions, rewisions, restoralions, renewals, exlensions, provisionals,
coninuations and continuatiens jn pan: (b) &8 copyrights, copyrighil registrations and
copyright applications, copyrightable waorks and all other corraspoending righis; (c) all mask
wiorks, mask work registrations and mask work applications; (d) all trademarks; (=) all
imventions (whether palentabde, patented or un-patentable and wheather of nol reduced 1o
practice, any said patents, including any estensions, reisswes, re-examinations,
renawals, divislons. continuations, continuations-mn-pant, or design patents); (T} know how,
including technical know-how, process  know-how, fechnology, technicsl data,  trade
seciets, confidentisd business infeemation, manufacturing and production processes and
techniques, clinical data and protocols, research and development information (including
all research and development data, experimental and project plans), advertising and
promoficnal materials, custormes, distributor,  third party manufaciurer and supplier lists
and information, cormespondence,  records, and obher  documentaion, and ofher
proprictany  documentation and nformathon of every kind; () all databssss, data
collections and data exdusivily; and {h) all cihar propretary rights, incliudeng the righd o
sue for past, pressnd or future infringement, misappropriabion or dution of any of the
Toregoing,

“Imvestors” shall mean IBEF |l and IBEF 1A collectively, and *Investor” shall b= any of
them,

“Investor Director(s)” shall have the meaning ascribad to the term wnder Adicle 127(a) of
thiess Articles.
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“IRR" means the discount rale expressed as an annual percentage rate, which when
applied 1o ary cash flows, results in a net present value of zers on thase cash flows taking
Into account the date and amounts of such cash fows, VWhile calculating the IRR, the

coupon received by the Investors and any dividend declared by the Company waubd alsa
be taken inle considaration 1o adjust the caleulation of IRR.

“Investor Par Share Price” means the total amount paid by the Investor for purchass
olisubscription io the Investor Securilies divided by the number of Equity Shares held by
the Irvestar (on a Fully Dduted Basis) at the time of computation,

“tvestor Securities”™ means collectively (i) 17,00,845 (Seventean Lakhs Eight Hundrad
Forty-Five) Equity Sharea of face value of Fs_10 [Rupees Ten only} hekd by IBEF If; and
(i) 43.73.604 (Forty-Three Lakhs Sevenby.Throe Thousand Six Hundred Four) Equity
Shares of face value of Rs.10 (Rupees Ten only) each held by IBEF Il& and shall aksn
include any Equity Shares acquired by the Investors in accordance with Arlicle 150(b) and
Article 164,

“In-Epecie Distribution® means any transfer of any Securities from the Investors to their
respactive imited partners pursuant to any in specie distribution of assels of the Investars:

“IPO" means closing of an underwritien initlal public offering of the Equily Shares by the
Compsany {whether by a fresh issue, or & sale of the existing Equity Shares or a
combination of both), pursuant to which the Equity Shares are listed on a Stock Exchange,
#n wiich at least the minimum number of shares mandatary under the listing requirements

are sold [ issued 1o the public, in compliance with all applicable Laws and pursuant to
Article 185 of these Aides,

“Jawsahar® shall mean Mr. Jawahar Hemrajani, an Indian citizen, aged B0 yaars, holding

FAN ABMAPH414TF and currantly residing at B - 2701 / 2702, Tharwani Heights, Seclor
18, Sanpada, Mavi Mumbai — 400705,

" Kay Employees * means the chiel executive officer, the CFO and cihest oparating officer
of the Company (by whatever name called) appointed frem time 1o lme and amy aiher

officer of the Company as may be designated as & * Key Employens ' by the Board from
time to time,

*Kay Sharsholdar® shall mean Jawahar

‘Hey Shareholder Director(s)® shall have the meaning as ascribed under the
sharsholders agreement (2% amended from fime o time} entered into by Key
Shareholder, Key Sharaholder Group and Investors

"Key Shareholder Group Shareholder(s)® shall maan the Key Shareholder and the Kay
Sharehclder Graug,

“Key Shareholder Groug” shall
Eshan Hemrajani jointly with NESDDE

I'llra.

Winne Hamirajani, Mr. Eshan Hemesgan, Mr.
ahan Hemmmjan, and Mr. Amdl Hemrajani.

“Law” means and includes any statute, law, bye-law, aenactmeant, regulation,
ordinance, policy, trealy, rule, notfication, dicection, directive, guideling, reguirsmani,
licensa, rule of comman law, order, decree, judgment, or any restriction or condition
including any similar form of decision of, or determination, application o sxecution by,
or Interpredation of proncuncement having the force of law of, any Governmenal
Authority having jurisdiction over the matter in guestion,

“Liabilies" means all Indebtedness, oblgations, Conlingent Liabdities and atier
liabilites of a Person including any obligation to pay Tax (whether absohfe, accrusd,
fixed, or otherwize, or whather dus or to become dus).

“Loss” maans actual and direct (i) losses, Liabilities, damages, diminution in valee, fines,
intareat, panalties and (i} Tawes ar any other costs and panalty (whether the foregoing
arize out of thirdparty claims or sl and whether ar ned  pursuant o any
pronouncements, orders andior decfees by any Govermmantal Authority) including,
reascnable attorneys’ fees and expenses and all amounts paid in Investigation, defance
of sattlament of any of the foregeing but excluding all punitive or indirect damages.

“Lock In Period” shall have the meaning ascribad to the term under Article 1504a) of theze
Arlicles,

"Material Adverse Change” means sny ewanl, oocurrence, fact condifion, changa,
development or effect thal, individually or in the aggregate, has caused or is likely to
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cause a malerial sdverse change i,

(i} the Assets, Busmess, propertes, Lisbilibas, fimancial conddion, resulls, operalians
or prospects of the Company (e, having e financial impact of R, 500,060,000
(Rupesas Floe clores of maore);

Far the avoidance of doubt it is clanfiad that where the any evenl, ocourmences, fad,
conditlon, change, developmant or affect that, individually or in the aggregate,
hae caused or bg lkely to cause a maleral adverse change which cannet be
quarndified in ferms of money than the said B of Bs, 500,00.000 (Rupeses Fve
Crores or mora) will not apply.

(i) the ability of the Company andior the Key Shareholder b () perform thelr

respective obligations. or {§) consummate the transactions contempladed, under
1he Transaction Documents: and

(] wvalidity and enforceabdlity of the Transaction Docurmants ar the rights o
remadies of the Irvestors thersdn or the tranzections contemplated therein,

“Mamorandum” means the memorandum of association of the Company as amendad
froem time to time.

“Ordinary Course of Business” means the ordinary course of business of the
Company consistent with past custom and practice, to the esdent consistent with
applicable Law, provided thal a senes of related fransactions which taken together iz nod
In the Ordinary Course of Business shall in each case individually also be deemed not o
be in the OrdEnany Coursa of Businass.

"Parties” shall mean the Investar, the Company, the Key Sharehalder and the Key
Shareholder (Group collactively, and *Party” shall mean amy of tham.

*Pamitted Transfer” shall have the meaning ascribed to the term under Sricle 150
of thessa Articles,

“Personis)” means any person (mcheding a natural person), tust, Hndu wandivided
family (HUF), firrn, trade wnion, company, corporation, Govarnmental Authority, stabe
oF agency of a state or any associgton of partmership (whether or not having separale
legal personality) of two or more of the faregoing.

“Potantisl lnvestor shall have the mesning sacribed to the term undar Article 1567 of thesa
Aurlicles.

“Registrar of Companies” means the registrar of companies heveng jurisdiction in the area
where the reglstered office of the Company is situaed,

“Felated Parly” (i) with respac to any individual, means:

(a) tha Ralatives of such individusal,

(k) entities Controlled by such individual andior his Relatives, sither imdividually or jointy,
and

{c} diractors and Affliates of the entities referred fo in (b), and (i} with respec to any
company, shall have the meaning aseribed fo the term in the Act,

“Related Pary Policy™ means the policy &s approved by the Investors end adopded by tha
Board.

“Relative” shall have the meaning assioned to the term in the Act,

"Resernsed Matter [temse” shall have the meaning ascribed 1o the term undar Articls 133
of these Aricles.

“Restaled Artiches” means these Aricles incorporating the provisions of the Agresmeant.
“Hecuritles® means the Shares and shall include the Invesior Securities,

*Share Capital’ means all of the issued and paid-up shares.

“Share Egquivalents” means preference shares, debentures, bonds, loans, walrands,
options, deposfary recsipts, debd securities, loan sftock, notes, or any othar
Imstruments, securities or cerlificales which are convertible into or exercisable or

exchangeable [of, of which carry & fight to subscribe (o or purchese, of which frepresent
or bastow amy beneficial ownership finterest n, the Equity Shanes,

g .hﬁf’i'ﬁa'{f?u:f;
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“Shareholder” means ary Person who holds any Shares.
“Shares” means Equity Shares.

“Specific Properties” means the owned propariies of the Campany ksted in Schedule10 af
e Agreament.

“Stock Exchange” means the Bombay Stock Exchange Limited, the Mational Stock
Exchange of india Limited (including, in each case, any successar therato) and'or any
other recognised stock exchange (domestic or internaticnal) as may be moually
acceptable lo the Investors and the Key Sharehclder and the Company.

“Tag-Along Right” shall have the meaning ascribed o the term under Aricls 161 of
these Arlicles,

"Taes™ means () any direct or Indeact taxes incuding excise dufies, stamp duties,
customs dulies, service lax, value added tax, sales tax, local 1aves, cees. and i) =ll
forms of deductions, withholdings, duties, imposts, levies, fees or other charges or
taxes of a similar naturs charged/levied by any Govemmental Authority (including any
penalty of costs or charges of inerest payable in connaction with any fasures to pay the
same}, whelher levied, colected, withheld or assessed.

“Third Party” shall mean a Person wha is not a party b the Agreement,

‘Transaction Documents™ means a callective reference o the Agragment, thess
Articles and al cther deeds and documents executed by the Paries o give effect 1o the
transactions contemplated under the Agreement, and include the provisions of the
Erstwhila |4 which confinue to be effective as per the terms of the Agresmant.

“Transfer” means to sell, gif, exchange, give, assign, transfer arvy indarest in trwst,
alienate, Encumber, amalgamale, merge or suffer to exist (whather by cperation of Law
or otherwise) any Encumbrance on, or atherwise dispose of in any manner
whalsoever, vobuntarily or jnvoluntarily, but shall nol include transfers by way of
testamentary or intestate successions, and the ferm “Transferred® shall have 3

meaning correlative to the foregoing. The term “Transfer’, when used as a noun, shall
have a corralative meaning,

Interpretation

{1 All references in thesa Aricles lo statutory provisions shall be construed as
meaning and incheding references fo;

(s} any stalutery moddfication, censalidation or re-enaciment {after the date of the
Agreement) for the time being in fores:

(b} =il dedegated legisbation made pursuant to a statutory provision; and

(& any stalutary provisions of which these statutory provisions are a
sonsolidation, re-enactment or modification.

(i) References 1o “Asticles”, "Schedules™ and “Annexures” shall be to ariclss ar
schedules of annexures of these Articles.

(il The Schedules attached heseln are incorporated in and are infanded to be a part of
these Articles, provided that in the event of a conflict between the tarms of any

Schedule and the terms of the body of these Articles, the ferms of the oy of these
Articles shall take precedence,

(vl Al titles, subject headings, takde of contents and similar items are provided for the
purpose of reference and convenlence and are not intended to affect the meaning
of the content or scops of these Adicles.

(v} Tha terms "hereaf”, “hereto" and derivative or similar words refer to theze ertire
Articles or spacified Aricles of these Arlicles, as the context may reguira.

(v References to the singular number shall Include references to the plural
NUMDEr and vice versa.

{vil) Words denoting one gender shall include all gendears.
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fulil)  Any reference o any agreement or document ahall include references to any such
agreamant or documant a5 it may, after the Execution Date, Tram time 1o fime, be

amended, varied, supplemented or novated in wiiting in acooedance with the
requlrernents of such agreamsent or documant.

(i} Any referencs to any Claase or Schedule of the Agresment shall be consinued a5
thowgh the provisions of such Clause or Schedule arg included herein in these
Articles,

(&) A meference fo conduct ncludes, withoud limitalion, an emission, slatement or
underaking whethar or nod inowrting.

{xi] Reference to the word “inchade” shall ke consinied wilhoul limitaton,

(#H) IF a3y waord ar phrase s defined. is other grammatical forme or conjuegations shall
have a cormesponding meaning,

(i) A reference o witing Ineludes say means of reproducing words in a tangible and
permanently visible form,

(av) Referance to a *month”™ ar a “year” shall ba to a calandar month or cabendsar yaar,
respechively,

{xv) Refarence to ‘consant” or “approval’ shall mean prior written consentiapproval,

(i) Any reference to mutual agresmeant shall mean any mfeal agreement in
writing by the concemed Parties.

{xvif) The axprassions “body corporate’, “holding company”, “suhsidiary” and
“sitbsidiany company” shall have the respactive meanings ascribed to them in the
At

(xv#]) Mo provisions of these Aricies shall be nferpreted in favow of. or against, any Pary
by reason of the extent fo which such Parly or its counsel participated in the drafting
heresf or by reason of the extent ta which any such prevision |s imconslstent with
any prior draft hereof.

CORPORATE GOVERMAMNCE
127, Constitution of the Board

{a) The Board of Directors of the Company and the commiftees of the Board shall
consist of such number of Directors and shall hawve swch composition, as may be
requirad or permitted under the applicable Laws including bat nol Bmited 1o the
Companies Act, 2013 and the Secuwrnties and Exchange Beard of India (Listing
Obligations and Disclesure Requirements) Regulations, 2015, Notwithstanding
anything sef cut above, on ard afler the receipt of final ligling and trading
approvals by the Company from the Stock Exchanges ("Listing Dade™), pursuant
to the IPD and subject io applicable Laws and receid of approval of the
shareholders of the Compamy by way of a spadal resoluton at the fesl
shareholders’ meefing immedialely aBer the congurmenation of the PO, as long as
the Investors confinue to hold Equity Shares in the Company above the Threshold
Shake (e, 5% (fve percent) of the share capital of the Campany, on 2 fully diuted
basis), the Investors shall be entilled to the right fo nominate 1 {one) director on
the Board (“Insestor Director”), The Company shall include necassany resolutons
in the agenda for the first general mesting, fo be held past listing of Equity Sharas
of the Cormpany pursuant to tha IPD, to provide such right and amend the Arlicies
of Association af the Company 10 incorporate the aforesaid right. it being clartfied
that any such right shall be subject to receipt of approval by way of & specal
regalutions af the sharehalders of the Company, as required under applicabla
Lanws,

b} In case the size of the Board is ncreased o more than & (five) Direclors, the
brvestors Bnd the Kay Sharaholder shall have the aghd o appainl and mainlaen
such number of non-indepsndent Directors that is proposticnate o thei
respective aggregate sharcholding in the Comgany on a Fully Diluted Basis,
upon mubeal agreement of the Investors and the Key Shareholder,

ic) Independent Directors. In addition to their fghts undar Article 127k}, the
Imvesiors and the ey Shareholder shall have the fght to recormmend up to
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2 {two) independent directors {mutually acceptable te the Investars and the
Key Sharshalder) fo be appointed on the Board,

{d} Appointment and remeval. The right of nomination of a8 Director conferred en
Ihe: Investors and the Key Shareholder with respect 1o Investor Directses and
Kiy Shareholder Director respectively, shall inchuds the right at any time 1o
require the Campany. subject to the provisions of the Act te remove andior
replace fram office such ndividus! nemingied or appoirted by the Imestars |
Kay Sharmeholder (as the case may be), and from tme to time determine ha
pariod for which such individual shall held office as Director, Indepandent
Directors shall be remaved or replaced by the Company purseant to rmubual
congsent of the Investors and the Key Shareholder,

{w} Additional directorship. To the exent permissible by applicable Law, the
appaintment of the Investor Directors shall be by divect nomination by tha
Investors and any appeiniment or removal of the Investor Director under this
Articke 127 shall, unless the condrary intention appears, lake offect from the
date it is notified to the Company in wriling. If applicable Law does not permil the
Person nominated by the Investors, o be appointed as & Direclor meraly by
nominakion by the Invesiors, then the Company and the Key Sharehoider Group
Shareholders shall ensure that the Board forthwith {and in any event within 10
{Ten} Business Days of such nomination or at the next Board meting,
whichever s earier) appeints such Person as a Director and further that
unless the concernad Investor changes or withdraws such nominatien, such
Person is also elecled as a Dirsctor af the nest general meeting of the
Shareholders,

{fi Exercise of voling rights. If the Investars desira by way of writhen
communication to the Company that the Investor Director nominated by i
should cease to be a Director, the Shareholders shall exerciss their wiling
rights, in retation to the Securities hald by them in the Company in such
manner so as to ensure removal of such Director and the appeintment of such
other individual as a Director, as may ba nominated by the Investors.

(g} Alternate Director. Subject to the Applicable Laws, the Investors shall b
entitled to nominate alternate Director(s) far the Investor Directoe(s) it is
enlitied to nominate, Such appeiniment as alernate Direcior shall take place as
the first fem of busineas & the Board reeting next following receipt by the
Company of such nominalion.

{h) Observer. The Investors shall, in adddion o s right to nesminade Directors In
accordance with Arlicle 127, also be entitled te appoint 1 {one) abserver
("Cbsarver’) 1o the Board and all committees of the Board. The CObserver
shall be entifled to atiend all the meetings of the Board and the committees of
the Board of the Company but shadl not have any right to vote or parficgate in
amy manner in any discussions or deliberations of the Board or its commitiees.
The Investors shall be responsible for the actions of the Observer Ineluding
compliance by the Cbsarver of canfidentiality obligations under the Transactions
Cocuments a5 appliceble to the Invesiars,

() Casual Vacancy. The Key Shareholder and the Investors shall have the right te
fill in any casual vacancy caused in the offics of the Key Shareholder Direcior
nominated by the Key Shareholder or investar Dirsctor(s) nominated by the
Investors, as the case may be, by reason of his/her resignation, desik,
removal or otherwise, Al nominations made by the Key Sharehobfer or
Imvestor, 8% the case may be, shall ba in wifiting and shall lake effect on the
Board passing resolution(s) approving the appoirtment of the poménated
Dlirachor,

{j} Reasonable Expanses. The Company ehall reimburse the Investor Direciors’
reasanable expenses refating to their altlendance at mestings of the Board o
eommittess, Including air fare, boarding and |odging expenses. The [nvestors
shall reimburse the Obsarvars ressonable expenzes relating to his attendance
aof meetings limited to costs of iocal travel in Mumbai, Further it i agread
batween the Parties that the meeting of the Board shall take placa only in
Pdurniai

128, Lisbiy of the Investor Direciora

(8] The Company ressgnizes that the Investor Directoes shall not have any day-io-
day managerial powers and that thay will not be whale time, managing or
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exscutive directors of the Company and will not, subject to applicabla Law, ba
held responsible for any default or failure of the Company in complying with
tha provisions of any applicabies Laws, including defaulls under the Act,
Taxation and tsbour Lews of India. The Company shall assart such posilion in
any nofce, reply, tigaticn or ather proceadings in which any Eabdlity is
sought to be altached to the Investars andfor the lnvestor Directors. The
Imvestor Directors shall not be raquirad 1o hold @y qualification shares,

Bubject to applicable Law, ha Key Sharsholder and tha Compamy expresaly
agrea and undertake that they shall not sdentfy the Investor Directors as
‘officars In default’ of the Company. or cocupier of any premises used by the
Company or employers or “person-in-charge” wunder applicable Laws.
Further, the Koy Sharsholder and the Company underiake o ensure thal the
Diractars or suitable individuals cther than Imvestor Direciors are nominaled
as compliance officers, ocouplens andlor employers and/or persons-in-charge,
a5 ihe case may be, in order to ensure thad, bo the maximum extent permitbed
by applicable Law, the Investor Diractors do not scur any Eabdity Tor any deful
or fallure of the Company in complying with the provisions of any appéicabla
Laws,

in tha event that any nolice or proceedings have been filed against any
Irvestor Direclor, the Company, and the Hey Shareholder shall fake all
necessany sieps to ensure thal name of such Invester Directar s excheded |
delated and the charges | proceedings against such Imeestor Diredtor are
wilthdrawmn and shall also take sl steps to defend such Investor Director
againsl such procesdings and the Company shall pay all costs, damages,
fines, levies etc. that may be kevied agamst such Irvestor Dirsclor,

Director Indemnification

{i The Company shall indermnify, defend and hold harmiess the Investor
Cirectors to the fullest exdent permitbed by applicable Law against all
Losses actually and reasonably incurred by him or har in connection with
any action, sull of procesding, where the Director was of is a party or is
threafened to be made a party © any threatened, pending or
completed action, suit or  proceeding, whether cwil,  criminal,
administrative or investigetive, by raason of the facd thal such Inveshor
Dirsctor |s or was a Director of the Company, wae senving at the
request of the Company as an officer’ director’ partnen’ trusteel
amployesa of another Persoan (a8 the case may be).

{i) If 50, requested by the Inmvestor Direclors, the Compamy shall make
payment lowards any and all Losses incurred by the Investor Direciors by
paying such Losses on behalf of the Invesior Directors, In the event the
Company i3 restricted under bz from paying such Losses on behalf of the
Investor Directars, then the Company shall reimburse the Investor
Directors for such Losses. It is agreed between the Parties thal, in the
eyvent the Invesior Directors make any payments undar this Arica
128(d)ii), then the Investor Directors will intimate tha Company about
such payments,

(i} For purposes of thesa Articles, the termination of any claim, aclion, suil

of preceeding, by judgment, order, setilemeant (whether with or without
wourt approval) or conviction, of upon a plea of nolo contendera, or its
equivalent, shall not creats a presumption that any rvestor Director did
nat maet any particular standard of conduct or have any particular belief
or that a court has determined that indemnification is nod permited by
applicable Law, |1 s further agreed betwesn the Parties that, if the Investor
Director is corwicted by any courtGovernmental Aulhey for fraud n
relation fo the subyect mabier under Indemnification, then tha said
Investor Directar shall not be kable ta be indemnified by the Comparny.

(W) The rights of the Investor Directors hereunder shall ba in addition to any

cther rights the Investor Directors may have under the Restated Articles
or atheraize. To the extent that a change in applicable Law permits
greater indemnification by agreemeant than would be afforded currantly
under the Rastated Articlas, & iz the intent of the Parties hereto [ha
the Ineestor Directors shall enjoy by thesa Aricles the greater banefils
a0 sfforded by suwch changs.
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(W} The Irwestor Directors are expressly meant 1o be beneficiaries of this
Arficle 128,

(e} The Company shall maintain, at its cwn cost. directors and alficars Rability
insurance for all Directars for a swmn insured amounting 1o of Rs, 10,00,00.000
(Rupees Ten crores anly) on such lerms as are satistactony to the Investor,

128, Liabilty of the Key Sharsholder Director

(@} In the evenl that any notice or proceedings have hean filad against amy
Key Sharehalder Direclor, the Company shall take all necessary staps to
ensure that name of such Key Shareholder Director is excluded / deleted
and the charges | proceedings against such Key Sharsholder Director are
withdrawn and shall also take all steps 1o defend such Key Shareholder
Director againat such proceedings and the Company shall pay all costs,
damages, fines, lavies st that may be levied against such Fey Sharshalder
Diractor,

(b} Director Indemnification

(i The Company shall indemnify, defend and hold harmless the Fey
Sharsholder Director to the fullest extent permithed by applcabie Law
against all Losses aclually and ressonably incurred by him or her in
cannection with any action, sult or procesding, where the Director was or
= a party or |s threatened to be made a party to any threatened,
panding or completed  achion, suit or procesding, whether i,
criminal, administrative or investigative, by reason of the fact thal such Key
Sharefwéder Director iz of was a Director of (he Company, was gerving
at the request of the Company as an officer directar’ partner
Wrustes) employee of ancther Person (as the case may ba).

(i} If 30, requested by the Key Shareholder Directar, the Company shall
make payment towsrds any and all Losses incured by e Key
Shareholder Director by paying such Losses on behall of the ey
Shareholder Director, In the event the Company is resiricted under law
from paying euch Losses on behalf of the Key Sharehcolder Director, then
Ihe Company shall reimbase the Key Sharsholder Director for such
Losees, It is agread between the Parties that, in the svent the Kay
Shareholder Director make any paymends under this Aricle T2EBI,
then the Investor Direclors will infimale the Company aboul such
paymednis.

(i} For purposes of these Articlos, the termination of any clalm, actian, suit
of proceeding, by judgrment, order, setilemant (whether with or withoat
court approval) or conviction, or upon & plea of nolo contendsre, or its
equivalent, shall not ereate a presumption that any Key Shaseholder
Lrecior did not maet any particular standard of conduct or have any
particular belief or that a court has defermined that indemnification
i5 not parmitted by applicable Law, It is further agreed betwaen the Parties
that, if the Key Sharsholder Director is convicled by any court /
Governmantal Autherty for fraud In refation to the subject matter under
indemnification, then the said Key Sharehelder Director shall not be
lisble to be indemnified by the Company,

{iv} The rights of the Kay Shareholder Director hereunder shall ba in addion
io any other rights the Key Shareholder Director may have under the
Restated Asticles or otherwise. To the extent that a changs in applicabls
Law permits greater indermnification by agresment than would be afforded
currently under the Restated Articles, & iz the intent of the Pariies
hereto that the Key Shareholder Direcior shall enjoy by these Aricles
the greater benefs so afforded by such change.

(v The Key Shareholder Director are expressly maand to be beneficiaries of
this Aricle 129

150, Motwithstanding Arficles 128 and 129 of this Arlicles. and Clauzs 16.2{e] of the Erzhahile
1A, and to the extent not permitted under applicable Laws (inchiding any SEBI or Stock
Exchanges observations) the Investor Directors and Key Sharcholder Directors will not
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be indemnified by the Company Tar and in relation to any less, daim or liability (and any
aclions. proceedings or setilaments in respect theraof) arsing oul of or bagied on: {a) any
untrus statemant of a matenal fact contained m any prospecius, offering circular, oF obtier
offering docurent relating to the IPO [(excluding any Information provided by the
Invesios, s officers, directors employees, consullaniz o legal advisers); (b} any failure
ta state a matedial fact necassary fo make the statlamaents tharein not misleading;, and ()
any wiolstion of appliceble Laws (incheding but not limited to all rles and regudaticons
izaued by SEBI and the Siock Exchanges, Incleding the SEBI (lsaue of Capital and
Disclosure Requirernents), Regulations, 2018)."

Board Meelings

(8} Subjact to Applicable Law, the businass and affawrs of the Company shall be
managed by and under the direction of the Board. Provided howewar that, in
respect of Reserved Malter lbems, the Board shall 321 in the manner spacified
in Articla 133,

(b} Freguency, The Board shall mes # keasl such number of times and at such
frequency as prescribed under the Act,

ich Motice:

{il A maeting of the Board may be called by any 1 (ane) other Direcior by
giving notice n writing to the company secretary of the Company,
specifying the dale, lime and agenda for such mesting, The company

of the Company shall, upon receip! of such notice, ssue a
modice o &ll Directors, conwening 8 meeting of the Board, which notices
shall be accompanied by a wrillen agenda specifying the business of
such mesting and copies of all papers relevant for such meeting,
Resernved Matter llema shall form a part of the agends of a3 Board
meating ooy after prior writhen consent of the Investars is oblaned, The
Key Shareholder Group Sharaholders and the Company shall ensure
that arvy matler proposed by the |nvestarinvestor Director shall bs
placad an the agenda of any Board meeting of the Company,

(il Mo mesting of the Board may be hedd wunlass et least 7 (saven) days'
wiritten prior notice of the meeting s issued to all the Directors,
pravided that a Board mesting &t shorer notice may be convened,
subject to the provisions of the Act, if the majority of the Direclors
Ineluding the lnvestar Directors accord thelr consent therata.

(d) Querum:

{I  The guorum af & Boasd meeting shadl be 2 (hwo) Directors or ane-third of
s fodal strengihe whichever Is highesr, of which 1 {one) shall Ba an
Invesior Director and 1 {one) shall be the Key Shareholder Diractor, who
shall be present at the commencement and throughout the Board

meeling, unless this requirement 13 walved In writing by such Investor
Diveschor.

(il W adequate quorum is nod present ol any Board mesting due o the
Invastor Director or the Key Shareholder Director not being present 25
rverilicved in sub-article (i) above, the meeting shell be adjournmed by T
{seven) days at the same place and same time as the arlginal mesating. If
adaquate quorum s not present at such adjourned Board masting, then
notwithstanding anything to the contrary confaimed herain, the
Directors then present shall constibute the quomnem for the purposes of
such adjourned meefing, except for the parpases of discussing or faking
any action or decision relating to any Reserved Matter ltem
accordance with Adicle 133 (Reserved Matters) below. However, on the
Reserved Matters, once the Investors have given cansent lo any such
meaiter an the agendsa prior to the Board Meeting, the affirmative wola of
the Investors Direclors of nominee shall not be requed for such
Resarved Mater at the relevant Board Meeting; provided that in the event
the Investore have rejactsd o refused to give thair affirmative wote relating
bz any Resareed Matiar Hem price fo the Board Mesting, such Reserved
Matter Hem shall not be placed on the agenda for the relevant Board
Mesting. I such day on which the adjourned masting iz to be hald is not
a Business DAy, than e meeting shall b2 held en the next day which

;’PE;:-*.
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i a Business Day. Provided however that if any Kay Sharehalder
Director i5 not prezent in the adjourned meeling, the said meeling shall
be adjourned onee again by 7 (seven) days at the same place and same
time as the agourned meeting, If tha Key Shareholder Director is not
prasent in the second adjoumned meeting, such resclution shall be
moved through circulsr resolution mechanism as provided in Aricle
131(h} below to the extent parmissible by Law. However, if it is not
possible to pass such resolution by circular resodution instead of a
circular reschuion, the said mesting shall be adjourned once again by 7
(seven) days at the same place and same time as the adjourned maeting
and the resclulions may be passed at such further adjowned meating
and the nan-presance of the Key Shareholder Director shall not impsac
the quamem at such third adjourned meeling,

Veting. Each Ditector shall be entitled to exercise 1 (one) vate at Board
meetings. Subject to Articde 133 (Resarved Matters) and any additional
requirements undes (he Act, the Memarandum and Articles. any dacizion shall
be said to have been made andior a resalution shall be ssid to have
been pateed at a meeting of the Board, only if ¢ a validly consiiiuted mesting
such decisions are approved by andfar the resclution |= passed by a majonty
of the Directors present and voling at such Board mesting. For (he
avoadance of doubt and notwithstanding anything to the Contrery confained
in this Articls. no action of decision relating to any Reserved Matter Item shall
be laken at any meeting or adjourned meeting or threwgh circulstion witheut
the Investor's consent as set oul in Anticle 133 (Reserved Mattera).

Chairman and Casting Vote. The chairman of the mizeting shall abways be
# Key Sharehclder Director then present at such meeting. The chairman
of the mesting shall have a casting vote only in refation to mattars,
actions or dacisions which do not fall within the ambit of any of the Resernved
Madter Hers,

(g9} Participation by Audio Visual Methods, Subject to compliance with the

(h}

provisions of the Act and the rules framed thereunder, the Directors may
participate in Board meetings by telephone o vides conferencing or any other
means of contemporaneous audio-visual communication which are capabie of
recording and recogniging the participation of Directors and of recording and
storing the proceadings of such maating along with date and tirme,

by e ion.

{0 A written resclution circudated to all the Directors or members of
cammillees of the Board, whether in Inda or overseas, and signed by a
majority of them {(as are entitled 1o vote on the resolution) as approved
shall {subject to compliance with the relevant raquirsments of the Act) ba
as valid and effective as a resclution duly passad al a meating of the
Board called and hsld in aceardance with the Agresment and these
Articies;

Provided that the resclution shall be circulated in drat form, Togedher with
the relevant papers,  any, 1o ol the Directors or membars of the
commites, &5 the case may be. at keast 7 (seven) days in advance at the
address of such Director or member registarad with the Company;

Provided further that ¥ the resoclution proposed to be passed by
circulation pertains to a Reserved Matter ltem, then such circular
resolution shall be valid and effective anly ¥ it has received B pricr
wiitten consent of the Investor in accordance with Articke 133 (Reserved
Matters). Howaver, on the Reserved Matters, once the Investors have
Qiven consent 1o such matter on agenda of the sreular resclution, the
Inwestors’ Director or nominee shall b2 deemed 1o have given cansen! an
such makter and the aMirmative vote of the Investors' Directar or nominee
shall not be required for such Reserved Mattar:

Previded that in the event the Investors have rejected or refused 1o give
their affirmative vote relaling to any Reserved Matter ltem on the
circutar resolubon, such Resarved Matter ltem shall nat be placed as an
agenda before the Board of Directar,
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(it A resolufion passed by crouation in accordance with sub-arlicla (i)
abowe shall be noted &t a subssquent mesting of the Board or
commeties theraof, as the cass may b=, and shall be mads part of the
minutes of such meseling.

Minutes. The substance of the cowrse of the procesdings of a Board
mesting and the resulls thereof ahall be recorded In minutes in the English
language and shall bear the name andfor signature of the chairman, in
accordanca with tha provisions of applicable Law,

132, General Meetings

=)

(k)

e

(d)

(@}

i

Freguency. An annusl gensral meesting of the Company shall be held sach
cakensdar yeas within 6 (six) months following the end of the previous
Financial Year of tha Company. All other general mestings, other than the
annual general meeting, shall be estraordinary general mestings. Al
Shareholders' meetings shall be convensd by the Company or by any
Shareholder and held in accordance with agpBcable Law and the Arlicles,

Motice, A manimum 21 (hwenfy-one) days' prior written notice shsll be
provided to all Shareholders of any propased general meelng, accompansed
by the agenda for such general meeting, unless approval for such general
mieating fo be called at shorter notice is given in aceordance with the Act;
provided that in case of an annual general meeting, the Board shall also
provide the Company's previous Financial Year's audded financial stalements
to all Shareholdars at lzast 21 (bwenty-oneg) days before the annual general
reeting 15 held 1o approve and adopt the audited financs statemants.

Visting. Al all general mestings of the Sharsholders, resohdions put to the vote
of Fhie maeking (excepd retaling 1o Reserved Matters fliems) ahall be decided on
a show of hands, unless, before or upon the declaration of the results of the
ahow ol hands a poll [ demanded by such Persons who meat the criteria as
presoibed under the Ad. On a poll, sibject o the provisions of Aricle 140
below, evary Shareholder presant in person, by proxy or if a campany, by
represeniative, shall hawve ona vobe for each Share held by such Shareholder,
Thea May Shareholder agrees that the Key Sharaholder ehall vobe in favour of
any specihic matter inagenda befare the genaral meeting In the same manner
in which the said Key Shareholder has voted in the Boand meseling,

Minutas. The substancs of the courss of the proceedings of 3 general meeting
and the results thersof shall ba recorded in minutes in the English language
and ahall bear the name andfor signature of the chalman. The company
secretary shall send a copy of the minutes of each general meeting 1o each
Sharsholder within 20 {thirty) days after each such mesting.

Quorem, The quorum for all general meetings shall be a minirmum of 2 (twa)
Sharehobders, mcleding at l=ast 1 (one) representstive of the Investor and tha
Key Shareholder, being personally present at the general meeting and
throughout the course of such mesdings provided however that if a quornem is
nol present at any such meeling due to absence of the Investors
represeniative or the Key Sharsholder, them such meefing shall be
adjourned without any action taken 1o & day that s 7 (seven) days from the
date of the original general meeting af the same time and place. If such day on
which the adjournad mesting & to be held is not a Businass Day, than tha
rmiting shall ke beld on the next day which & a Business Day. At such
adjourned mesting, any 2 {two} Shareholders as are present at such mesting
shadl form a quarnem, except for the purpesses of taking action or decision
relating fo any Reservad Mattar Ham,

Provided however that if any Key Sharchokder representative is nol present
in the adjiournad mesting, the said maating shall ba adjoumed onoe agaim by
T (ssven) days at the same place and same time as the sdjournsd
meaeting. If the Key Sharehokder representative is nol present in the third
adjourned mesaling, such resslution shell be passed throwgh postal ballot.

Chairman and Casting Vote. The chairman shall bé appointed by the Key
Sharehoalder. The chatrman of the mesting shall have a casting vote only
in relaion to matlers, actions o decizlons which do not fall within the ambit of
amy of the Resarved Malter [lems,
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133, Reserved MaRars

(@) Notwithstanding anything to the contrary contained in these Arlicles. tha
Farties apres that the actions, decisions and resclutions set out in Schedule 1
n refation to the Company ("Reserved Maller ltems") shall not be taken
twhether by the Board, any Directos, any commities or the Sharehalders of the
Company) without the prior written consent of & representative of the
Investors, Howewver, on the Reserved Malters, ence the Investors have given
cansent to any such matter on the agenda prior to the Board or Shareholders
Meating, the affirmative vote of the Investors/investor Directors shall not be
required far such Resarved Matter at the relevant Board/Shareholders
heeting.

(b} The Parties furthar agres thal no Reserved Matier [tem shall be placed on the
agenda of 8 Board mesting, any meeting of a committes andfor Shareholder's
meeling withow pricr written consent of the Investors. Matice seeking consent
for the Reserved Matter lesn shall be given by the Company to the Investors
along with all supporting documents and analysis, It & clarifisd that if any
Resarved Matler lem is pending affirmation/rejection at the Investor's end,
the same will not be Included in the agenda of any forthcoming Board or
Shareholders’ masting and the notice seeking consent for the Reserved Matler
Mem shall be treated as mll and void,

COVENANTS AND UNDERTAKINGS

134. The Cormpany and the Key Sharsholder, jointly and severally, covenant and agree with
the |mvestors that, af all times during the term of the Agreement, the Comgpany shall, and

the Key Shareholder shall ensure that the Comgany shall comply with the covenants as
sel ol in Clawse 4.1 of e Agreement.

135, Business Plan

The Key Shareholder Group Sharsholders shall cause the Company to, and the
Comgany shall. cbiain the approval of B Investors with respect to the Business Plan on
an annusl basis (3 dreaft copy of which shall be provided by the Company to the
Fnvestors on of before 20™ March every year for the fothesming Financial Year).

136. Re-definition of the Key Sharsholder

{8) The Company, the Key Sharcholder Group Sharshalders acknowledge that the
Ivestors are not a 'promoter’ or part of the ‘promater group’ of the Company
in general or as understosod under the Act or the SEBI {Issue of Gapital and
Disclosure Requirements) Regulations, 2018, as amended from me 1o fime. The
Farlies agree, acknowledpe and undertake that the Company shall not under any
elfcumstances declare, publish or disclose the Investors in any document related
to a public offering/lPO. sccounts or any public disclosures as “promater” or part
af the “promoter group”™ of the Company. Tha Comgpany and Key Sharehalder
undartake to take all necessary steps (o ensure that the investors shall not be
considered as a "promoter” or part of the “promater group” of the Company
in any IPO-related filing made by the Company or the Key Shareholder Group
Shareholters,

ib} Except as may be expressly agreed o the contrary hereto, the Key Shareholder
Group Sharehodders shiall, subject to compliance with applicabla Laws, ensure that
any Securities as may be required to comply with the statulory lock-in
requirements imposed by applicable Law on the promolers of companies, i any,
shall be contributed salely by the Key Shareholder Group Sharehalders and none
of the Investor Securities shall be offerad for any lock-in applicable to the Key
Shareholder or Key Shareholder Group Sharsholders. The Inveslors shall have
the right to review, approve and seek appropriate amendments to all
documents related to the IPO, sccounts or public disclosures lo snsure
compdiance with the provisions of this Ardicls 138,

NON-COMFETE AND NON-SOLICITATION

137. The Key Shareholder, the Key Shareholder Group and thair respective AlfEales shall
comply with their obligations under Clause 5,1 of the Agreement, and the Key Shareholder



138,

134,

1440,

141,

142,

143,

E 2

and the Investor shall comply with their obligations under Clause 5.2 of the Agreemaent.
The Comgany underakes thal #t shall nef, through any act or omission or ctherwiss,
directly or indirectly, cause any bréach of the Non-Compgele and the Non-Solicitation
obligations of the Key Sharaholdaer, itz Affiiates, or the Investor, as appécable, under
Cleusa 5 of the Agraament.

The Padies acknowledge and agres that the restriclions in Clause 51 and 5,2 of the
Agraament are considered reasonsble for the legitimate protection of the Business and
gocdwill of the Compamy, bt in the event that such restrction shall be found to be void
under Law of otferwise, bul would be valid if some part thereof was deleted or the scope,
period or area of applicafion were reduced, the rastriction shall apply with Bw dedefion of
such words or such redusction of scope, period or area of application &5 may be required
1o make Ihe restriclions conlainad in this Arlicke 138 or Clause 5 of the Agreement walid
and effective under Law and otherwise, Notwithstanding the limitation of this provision
by any Law for the tima being in force, the Parties undariake to &t all imes absarve and
be bound by the spiit of Clause 5.1 and 5.2 of the Agreement, Provided hovwever, upon
revocalion, remaval or diminution of the applicable Law of provisions, as (he case may
be, by wirua of which the restrictions contained in Clause 5.1 and 5.2 were Bmitied as
prowided hersinabove, the aniginal restrictions would stand renewed ard be effectiva fo
et ariginal extent, a% if they had not besn limiled by ihe Law or provisions revoked,

EXERCISE OF RIGHTS

Without prejudics o the other provisions of these Adides, the Parties shall exercse all
powers and rights available o them (including their voting rights and their righls as and =
respect of Directorz), in support of the provisions of the Transaction Documents and so
as 1o procure and ensire thal the provisions of the Transsction Documents are complied
with in all respecis by the Company.

The Key Shareholder Group Sharehoider agrees thal for e parposes of thess Anicles,
the Key Shareholder and Key Sharehodder Group will be conszidered as 8 single block of
Sharehclders and shall al all times act jounlly,

The Paries agree and acknowledge that the Key Sharehokder shall be liable o the
Investars (o procure thal each of the Key Sharsholder Group Sharshobders parfomms
hisfher respective abligations wnder the Transacion Documents (mcluding but nat limled
1ex i respect of voting their respactive Shares, and ransferting their respective Shares in
teermz of this Articles), and withowt prejudice to the right of the Investors to proceed against
any of tha Key Shareholder Group Sharehalders, the lnvestors ehall have racourss to the
Eay Shareholder o for any breach of any obligatons of the Kay Sharehodder Group,

H thers is any ambiguity, inconsistency or conflicd between the provissons of s
Agraament and tha Memorandum and Aricles (as the case may be), such ambiguity,
conflect or imconsistency shall be resolved by promptly taking afl such actions as are
nacessary o amand the Memorandum and Articles (a5 the case may be} {o elminabe swch
inconestency or ambiguity from the Memorandurn and Articlas (as the case may ba) and
fo reghace it with & term Ihat I consisbent with the Agreement, In the meantims, while any
such amendments to the Aricles (as the case may be) are pending, no Shareholder shall
aeek to enforee the provision of the Arbicles, as the caze may be, that is baing amandad
50 a5 1o avoid the inconsistency with the provisions of the Agresmant.

INFORMATION RIGHTS, INSPECTION AND MONITORING
Tha Campany shall kesp and maintain complete and accurate books of account in which

full and correct entries shall be made of all imancial ransaclions and the Assels and
Busineas in accordance with Indian GAAR.

124, The Company shall provide ta the Investors or fo any representative of the Invastors (as

the Investors may specifically nolify) and each of the Investor Cirectors, the following
information, with or without specific reguest from the Imestor:

(Al  Audited annual financial statements (within 30 (ninety) days from the end of
each Financial Year);

(bl Unaudited annual financial statements (within 45 (Torty-Fe) days fram the
ernd of each Financlal Year};

i) Unaudited quarterly financial statements fwithin 20 (hirfy) days frem the end of
each quarter of each Financial Year);
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(e} Unaudited monthly management information systems *MIS") or other similar
reports {in a farmat as specified by tha Inveator) with respect fo each month
iwithin 15 (Fifteen) days from the stan of the following month);

(d) A propozed draft Business Plan for a Financial Year for approval in writimg
fram the Investor, prior to being tabled before the Board (on or bafore 200
March for the forthcoming Financial Year):

{8) ‘Within 7 (seven) Business Days, details of any Bigation or judiclal
proceedings (including proceedings for winding-up or with respect to vy
notices recaived under the applicabls Laws), proceadings of material dispute
or adverse changes that impedes or which iz likaly o adversaly affect the
Company's Business of Assets or othenwise:

{f)  Wahin 7{seven) Business Days, detals of any withdrawal of material
banking andfor credit facilities of the Company, togethar with & description of
the Company's efforts io restore adequate banking endior credd facilities.

g)  Minutes of meatings of Board, committees of the Board and Sharsholders of
the Company (within 15 (Fifteen) days of the occurrence of such events):

{h) Within 10 (ten) days of expiry of every quarter of a Financial Year, provide
declaration on Securities held and Encumbered to banks and financal
institutions in the Ordinary Course of Business (as permited under Clause
4.2(d) of the Agreement) by each of the Key Sharsholder Group
Sharehciders:

() Within 10 {ten) Business Days, details of any Force Majeure Event or any
other svent which results in or could residl in any Material Adverse Change
along with the estimated duration and the effect or probable affect which auch
Force Majeure Event is having or will have on the Company's performance and
the measures which the Company and Key Sharsholder are taking or
proposes o take for alleviating tha impact of such Force Majaura Event; and

i} Such ather financial and accounting reports and other Information as the
Invesiors may reasonably request.

Tha Company shall give full 2ccess to the Investors and its authorised represantatives
{inchading s counsel, accountants, auditors and other profeasional advisars) to visit and
inspact and take copies of sll records, reports, books, eenracts and commitments of the
Company in relation 1o #s properties, Assets, Liabilities, corporate and financial affairs,
and to discuss and consul Bz business, operations, actions plans, badgets and finances
with the Direclors and Key Managemant Persens upen reasonable notice of 5 { e
Business Days.

The Investors shall have the right to appoint an external auditor with the mutual agresrment
and at the cost (subject to 8 maximum of Rs. 10,00,000 as fees) of the Company 1o
ensure compliance by the Company. Key Sharsholder and the Key Shareholder

Group with the terms and condilions and obligations contaned in the Transaction
Docements.

UNITED STATES PASSIVE INVESTOR COVENANTS

{a} The Key Sharehalder and the Company hereby agree and undertake that they

shall comgly with the covenants of the Key Shareholdar and the Company U
Clause 7.5 of the Agreement.

TRANSFER OF SECURITIES
Regiriction an Transfer of Securitips

{a) The Key Shareholder Group Sharsholders shall not Transfar any Seciithes of
any right, title or interest in any Security held by them unless the Transfer is in
confarmity with the provisions of these Arficles, Any Transfer or atiempt to Transfer
Securilies by any of the Parfies in breach of thase Articles shall ke mull and void

ab initio, and shall not be binding on the Company and the Coampany shall nat
register such Transfar.

»-J.,.JHT'._":'
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(b} Otherthan as provided in these Aricles, the Hey Sharehalder Growp Sharetaolders
shall not place thelr Securities In & woting trust or anter into a voling agreemeant
or sirmifar arrangement with respect ba their Securibes. This prohibiten shall nal apply
to proxies granted in accordance with the Aricles and applicable Law,

(c) The Sharaholders hereby agres that tha Transfer reatrictions In these Aticles (and
subsedquently incorpasaled o the Aniclkes) shall nod be capable of being avoided by
the helding of Securities indirectly throwgh any other Parson, which Person {or
its shares or interest or holding) can be soldTransferred in order to dispose of an
intereel in the Securities,

(dy Maobeithstanding anything to the contrary containad in thase Articles, the Parties
ages thal the restrictions onder these Asicles on Transfer by the Eey
Stareholder on the Securities held by them shall, subject to the Invesionrs
written consent, not apply to any Encumbrance required to be created for the
purpose of collateral to secufe any boans of Borrowings abtained by the
Comgsaty i the Ordinary Course of Business.

{e] f a Person holding Securilles in accordancs with the provislons of the
Agreement and fhase Arlickes by vidue of beng an Affiliate of a Party (such
Farty baing hareinafter callad the "Original Party”), ceases o be an Affiliate of
the Oviginal Party, the Original Party shall acquire or cause an Affiliate. to
acgulre, full and uneondibonal tte in and to all of the Securitise then hald by
such Person ceasing to gualify as an Affiliate, Matwithstanding anyihing
contained in thesa Aricles, this Article 148(e) shall not apply to any In-Specie
Distribution,

148, Regulatcry Approvals

Vihare any Irvestor requires Awtharisetions or shareholder consent for an acousfion
or disposal of fnvestor Securities pursuant to these Amicles then nafwithstanding any
other provision of these Adicles the nvestor shall only be obliged o acguire or
dispose of Investor Securities onca such consant or approval is obiained. and thea
Partias shall use their reasonable endsavaurs 1o obiain any such required approvals.
In computing the perked within which the transactions contemplated In Articles 148 1o
1583 should be completed, the fime required flor oblaning the necesoary
Autharisations shall nof ba inchedad.

150 Tranafer by the Key Shareholder

(g} Lock in: Except as specificaly permmitted under Articie 1500k} (Permitted
Transfers) Thi Key Shareholder Group Shareholders shall nol Transfer any of
the Securities held by tham till such time as the Investors hold B % {eight
percent) of the Equily Share capital cn a Fully Diluted Basis ("Lock In Perlad™),

(b}  Permitted Transfers durng Lock-in Period: During the Lock In Peried, the
tallowing Transter of Securifies by the Key Sharehalder Group Sharehobders
shall be parmitted ("Permitted Transfers}:

(il The Key Shareholder andior the Key Shareholder Growp shall be entiled
to Transfer in aggregate, wp to 8 masimuom of 5% of the Equity Shars
capital collectively held by the: Key Shareholder and the Key Shareholder
Group on & Fully Diluted Basis {i.e. up to a maximam of 3% of the Equsty
Share capital an a Fully Diluled Basis) (the “Liguidity Shares") 1o any Thicd
Party in case of any exigancy. It is clarified that the Imestors” Tag Along
Fight under Article 151 (lnvestor Tag Along Right) shall not appéy to any
Transfer under this Arlide 150{b)}} The purchaser of such Liguichty
Shares shall be requred to sign & Deed of Adherence io such Transfar.
Thie price par Equily Share for such Transter of Liquidity Shares shall be
determaned through a value discovery process by an independent valuer
appalnied by the Company and Key Shareholder,

{ii}  Inaddition to the Transfer of the Liguédity Shares by the Kay Sharehcéder
Group, the Key Shareholder Group shall be permitied to transfer any of
their Sacurities to the Key Shareholder, and such Transfor shall not ba
suihject to any restniehons under this Arbcle including the Tag Along to
e Imvestor.

SEE
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(e Transfers Post the Lock-in Period; Post the Lock In Period and subject to the
provisions of Article 148 above, the Key Sharehalder Group Shareholders
shall be entitled to Tranafer the Securities held by them provided however that
(i) the Key Shareholder shall give the Investors at least 14 (fourtesn) Business
Days' prior written infirmation before the date of entering inta any agreement,
amangament or undarstanding with respect to such Transfer; and (&) such
Transter shall be subject ta the Investors’ Tag Alang Right.

161, Investor Tag Along Flighd

In the event any of the Key Shareholder Group Shareholders (s desieus af making
a Transfer of any Securilies held by hém 1o ary Person ("Furchaser) pursuant fo
Articka 150(c), then such Person ("Transfarring Shareholder”) shall ensure that

the Invesiors have the oplion of exercising their tag along right i lerms of this
Article ("Tag Along Right):

(@ The Transfering Shareholder shall deliver a written noties ta the Investors
affering ("Tag Motice™) satting forth the following details: (i) the number of
Sacurities proposed to be sald to the Purchaser ("Sale Securities”); (i) tha
consideration, terms of payment and all other terms and conditians for the
proposed Transfer; and (iif) the identiy of fhe Purchasar, In the event that the
proposed consideration for the Transfer includes consideration other han
cagh, the Tag Motice shall include a calculation of the FMV of such
consideration as determined by any Blg Four Accounting Firms, or any cther
accounting fiom mutually acceptable to the Parlies appointed and
remunerated by the Transferring Shareholder, M is further agreed betwesn
the Parties that in the event that the praposed consideration for the said
Transfer includes consideration other than cash, then the Investors ehall
have an option to call for and receive the cash equivalent of any non-

cash component of the consideration to be received by the Transferring
Shareholder,

{t) Upon receipt of the Tag Notice, sach Investar shall be entitled o (but rot
obliged 1o} exercise its Tag Alang Right by offering for sale the Investor
Securities held by It up to a maximum equal to the Investar Tag Limit
{computed on a Fully Dikusted Basis), for the consideration and on tarms and
conditions mentioned in the Tag Notice or any other terms and conditions as
may be mutually agreed in writing batween the Investor, the Transterring
Shareholder and the Puschaser (the abave terms, as applicable, shall be
referred to as "Tag Along Terms"). Each Investor shall be entilled to exercise
the Tag Along Right by delvering a notice in writing to the Transferring
Sharaholder ("Tag Along Acceptance Notica”) within 15 (Ffteen) days from
the date of the Tag Motice ("Tag Along Acceplance Pariod”) setfing out the
number of Inveator Securities which the Investor desires o sell to the
Furchaser, within the Investor Tag Limit {"Tag Along Securities”). The Tag
Alorg Acceptance Motice shall constitule a binding obligation: (i} an the
Transfarring Shareholder to ensure that the Purchaser purchases the Tag
Along Securitios, and (& on the Investor to Transier the Tag Along Securilies
1o the Purchasar, simultaneously with the Sale Secwities, and in accordance
with the Tag Along Terma.

c)  Itany Investor msues the Tag Along Acceptance Molice, the closing af any
purchase of the Tag Along Securitios by the Purchaser from the Investar shall
take place simullanecusly with the closing of the purchase of any Sale
Securities by the Purchaser from the Transferring Sharsholder, which shall in
no case be later than B0 (Sixty) days from the expiry of the Tag Along
Acceptance Period. At such closing. the Investor shall delivar duly stampead
and endorsed cedificates representing the Tag Along Securities, accompaniad
by duly executed and/or stamped instructiens! mstruments of transfer in
retation to such Teg Along Securities. Such Invesior shall make such standard
representations and warranties regarding the Invesior's righis, titke and
interaet in the Tag Along Securifies. Such |nvestor will not be required o
prowide any other representation, covenants ar undedakings, or ncur any
obfigations to the Purchaser or any Parson.

{d)  Hthe Purchaser is net wiling to purchase the Tag Along Securities from an
tnvastor, then the Transfaring Shareholder shall not be entited to Transfer
any of the Sake Securities o the Purchaser. If the Purchaser is willing ta
purchase only a part of the Sale Securittes and the Tag Along Securitins,
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he mumber of Sale 3ecurilies 1o be sodd 1o the Purchaser shall be
proportionately reduced so as to ensure the Invesior is able fo sell iz
proportionate Tag Along Securities,

Any Purchases purchasing the Tag Along Securities shall deliver at such
closing, payment in full for the Tag Along Securities and the Sale Securitles
{or part thereof in accordance with sub-article {c) above. as the case may be)
io thewr respective holders in accordance with the Tag Along Terms. At such
clasing, all of the parties to the transaction shall execute such additional
documents as may be necessary or appropriate fo affect the sale of
such Securities to the Purchaser.

If, (a) tha Tag Along Accaplance Mofice is nof delivered by any [nvestor prior
to expiry of the Tag Along Acceptance Period; of (B} the Investors indicals i
wriling it the Transferring Sharehaolder that they shall not exercisas the Tag
Along Right, tha Tag Along Right will lapse, and the Translermnng Sharehabdes
shall thereafter be free to dispose of the Sale Securities within a pariod of 80
(sixly) days from the explry of the Tag Along Acceptance Pericd, provided
however that if shall {a) not sell the Sale Seouities fo any Person obher than
the Purchaser; (b) not sell the Sale Securities to tha Purchaser for @
consideration higher or more than 5% kower than Transfer Prica, than the
consideration and the lerms et oul in the Tag Holice.

If the {a) Transfer of the Sale Secunties to the Purchaser withan 60 (sixty) days
froem the Tag Akng Acceptance Perlod in accordance with Articie 151(cy; or (o)
the sale of the Tag Along Securities by the Investors do nol take place
within the B0 {Sixty) days from the ezpiny of the Tag Along Acceplance
Feriod in accordance with Article 151(f), the Tag Motice and the Tag
Along Acceplance Motice {if any), as the case may be, shall lapse and the
provigiong of Aricle 151 shall apoly de nowvo to any proposed Transfer of
Securities by the Transferring Shareholder, including the requirement for the
Transfemring Shareholder to issue a fresh Tag Notice, and obtain anciher
Tag Along Acceplance Mollce [ approval (if required) frem the Invesdor.

Motwithstanding anything cortained in these Adices, in the event Ihe
Key Sharehoalder Group Shareholder is desirows of making a Transfer of any
Securitles held by them to any Parson purseant to Article 150(b} and such
Transfer results in a change i Control of the Company, The nvestors shall
have a Tag Along Right to the exdent of Investors’ entive shareholding in
the Company on Fully Diluted Basia and the provisions laid down in this
Adicle shall mutatis mutandis be applcable fo such Transfer by the Key
Shareholder Group Sharahokder,

For the purposas of this Article "Imvestor Tag Limit" shall mean (a) In caze no
chanpge in Condrol of the Company s taking place pursuant to a Transfer as
conbemgdated berein, fnumber of Equity Shares represented by the Sals
Securities on & Fully Diluted Basis 7 number of Equity Shares of fhe Company
{on a Fully Dilted Basis)} ® (number of Equity Shares held by the Investors on
a Fully Diluted Basis).

Fer the purpose of this Articke “Contral” with respect o a Parson, includes the right
to appoint majority of the directors or to contral the management of policy decsions
of such Person exercisable by a Person of Persons acting individually or in concert,
directly or indiredly, ncluding by virtue of their shareholding or managemant righis
ar sharsholdsre agresments or voling agresmeants or in any othar manner and
Includes, without prejudics 1o the generality of the foregaing, where the acguiner
abong with person(s) acting in concert with the acguirer, subsequent o such
transaction are, direcly or indireclly holds 51% in the Company.

152, Inwestor TransferEncumbrance

{a}

(&)

Eachi Investor shall be fres to Transfar any of their Investor Securities o amy
Alfiliate withow any restriclions whaleoevar, subject to the Affiliate executing a3
Dead of Adherenca.

Motwithstanding anylhing to the contrary stated in the Transaction Documents,
there shall be no obligation whatssever on the Investors o provide any det o
other formn of Bnanctal assistance to the Company or to provide any guaraniees
in relation to any debt of inanclal assistance o be abtained by the Company,
from any other Person, Further, the Inestor Securities shall not be offered or
required to be offered as collateral to secre any loans or barrowings ablaned
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by the Company from any banks. financial institutions, non-Banking financial
chmpanies or otherwise, and hence no Encumbrance shall be created for this
purpase over the Investor Securifies at any time during the subsistence of these
Articles,

(c) In redation to any Transfer of Securities by any Investor, the Investar may
choose, &t s sole discretion, te Transfer sueh rights as it may deem fil, {o such
Transferee. It is clarifled that the rights in relation to the Reserved Mattars
shall be exercised only by either the acquirer or the Investors, in case of
partial Transfer of Investor Securities. It = further darified that the trssierees
shall nol be entitled 1o any rights that the Investors are nol entdled o,

153, Deed of Adherance

As a8 precondition of any Transfer under Aricles 148 to 152 above, the Person ta
whom the Securfies are transferred must execule a Desd of Adherence {in
acsordance with the appropriate form as attached fo thase Articles) o become a
party to the Agreement and bacome legally bound by the terms of the Agreement
and these Articles prior fo or simullanecus with the Transfer of the Securiliss. In
the event of a Transfer baing made by the Investors, the Investars shall identify in
such Deed of Adherence which of the rights of the Investors will be Transferred
to such acquirer. The Deed of Adherence as sttached o thess Articlas shall
accordingly be modified by the Invesiors.

ANTI-DILUTION AND PRE-EMPTIVE RIGHTS

154, Any issuance or allobment of any Securities by the Company shall be subject 1o the
provisions of this Articke 154,

155, AntDilution

{a) Subject to the provisions of Arficle 133 {Resarved Matters), in the svent of any
=5le and allotment of Securities where the Price at which such Securities are
ssuad is below the Invester Per Share Price {as readjusted for stock split,
consglidation, reorganization, recapitalization, swb-division, aralgamation, re-
sonsruction or similar event), the Investors shall be antilled. at thair option, o
subscribe to additional Securilies at the lowest price permissbile wunder
applicable Law as per the provigions of Schedule 2 {Anti-Diluticn
Entitlernent), and! or & the option of the Invastor, to adjust the convarsion
forrmula such thet the Investors recelves the additional Shares, as calculated In
Schedule 2 (subject to applicatle Law) for the Investor Securities and! or af the
option of the Investors, 1o fransfer such additional Shares, as calculated
Schedule 2 to any Person who is not a8 Competitor and without ransferring
any righte svailable to the Investors under these Articles to such Person, along
with the Anti-Oilution Entilemant pravided to auch Person: provided further
that the Investors shall not be entifled 1o this right of anti-dilution in the
following circemstances:

i} Any bonus issue of Securities;

(W Any slock split, consalidation or ofher similar action In respect of the
Share capial of the Company;

{iily Any other recrganization, recapdalization. sub-division or reduction of
capital, buy-back of secusities, reclassification ar ather reconstruction or
adjuestment or simikar svent in respect of the Equity Share capital and
any Eim.nigamﬂiun or reconstruction affecting the Equity Share
capital;

{iw) Any issue and allotment of Equity Shares pursuant to conversion of any
Share Equivalents; o

(vl Any issuance of Securities to any Potential rvestor duwe to rafusal by the
Imvestors in exercise of el Pre-emptive Right as par Articks 157 below,

135, Investors’ Shareholding Percentage to ba Mainbaiped

The Company and the Key Shareholder Group Shareholders shall ensure that the
Aggragate percémage of Invastor Securities in the Company, on a Fully Diluted Basis,
immediately prior to any acton of stock epilit, steck dividend, consolidation, adjustment,
reconstruction, corporale re-organization or such similar action by tha Compary, shall
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ol reduce post consummation of such aclion.

157, Pre-Emptive Rights

{a) ‘Without prejudice to the Investar's anti-difution right in accardancs with
Article 155 above and subject fo the provigions of Article 123 [Resarved
Matters), in the event of ssue of Securidies other than as set out in Arliclas
155(al(i} to 165(akv) above, al any point of time (*Fresh Offering) to any
Person (*Potential lnvestor), the Company shall offer and the Kay Shareholder
Group Shareholders shall cacse the Company to offer fo the Investor, such
number of Securities forming part of he Fresh GNering, In proportion to the
Investor's shareholding percentage in the Equity Share capital (on a Fully
Dilute=d Basis) mmediately prior to the Fresh  Offering (Clrvestos
Enfitternent Securities”™), #nd an terms and conditions no less favouratde than
those being offered to any other Person in the proposed Fresh Offering {"Pre-
edplive Bight™),

b The Fresh Offaring shall be carried ol by the Comgany by Bsuing a wrtten
notice to the Investors ("lesuance Motice™) setting forth in detail the terms of the
Frash Offarng, meluding

i) the proposed issuance price {"lssuance Price”);

(i} the ime period for subscribing, shall be 80 (shety-five) days from the
date of the receipt of the |ssuance Nofice, unless extended far such
period as may b= mufually agreed to between the Company and the
Irmvvastor; and

(W the number of Investor Entitiement Securities.

(gl I any investar is desirous of exerciaing the Pre-emptive Right, then it shall
inform the Company in writing ("Pre-Emplive Molice™) within a perlod of 21
{tenty-one) Busmess Days from the date of recaipt by the Investar of the
Issuanoe Matice afating its desire 1o exarciss its Pre-emptive Rights and
specifying the number of the Investor Entitlernent Securities to which #
proposes 1o subscribe [Accepbed Securiles™); and

(d)  Such Invesionr may exercise the Fre-amptive Rights aithar by itself or throuwgh
its Affilista{s), subject to such Affiliate)s) executing a Deed of Adharence
Prowidead the Affiliate (8) are mot Compsetiton(s).

e} I an Investor sends a Pre-Emptive Motics, then within the time pericd
preseribed in the lssuance Motice, the Company shall issws, and such Investor
shall pay for and subscribe (o, simutaneously along with other subscrbers (o
the Fresh Offering, the Accepted Securitics af the Issuance Price and an
the terms and conditions set aid in the [ssuance Motice; Provided that i tha
evant that any Investor exercises its Pre-Emplive Rights and the Accepted
Securities are less than the Investor Entitlement Securities, the Company
shall be entitled to issue the balance Investor Entitlament Securities to
the Potential Investor at a considaration which is not kraer Bhan the |ssuanoe
Prrice, which would then result info the dilution of the Invesiors,

i Except az otherwise provided in this Aricla, failure by the Investors to either
(i) give the Pre-Emplive Molice within the 21 (twenty onz) Business Days’
pericd as providad in Article 15Tic) abowe; or (i} seifle the payment of
consideration for the Accepled Securities 1o the Company in accordanca with
the conditions contained in Article 157(e}, shall be deemed a walver by the
Investors of s rights under thiz Article 157 with raspect to such Frash
Offering and the Company shall be entiled 1o issue the lssuancs Securfties
io the Pedential Investor within 0 (Sixty | days of the issuance of the lssuance
Motice 3t a consideration which is not lower than the lssuance Price, which
would then result into the dilution of the Investors, provided that if the
Imvestors fail o give the Pre-Emplive Notice required under this Ariiche
15T(c) solely because of the Company's Eaillure to meue the lzsuance Motice
or ta el to comply with the notica provisions of Arficle 174 in such IsSuance,
ihen the Company shall not lssue Sacurities to the Potendial lpestor
pursuant to this Arlicle 157 and i purporied fo ba lesued, such issuance of
Securities shall ba woid,
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(g} The issue of Securities pursuant to the Frash Offening shall be complatad
within the fime set out in the Issuance Natice, failing which the right of tha
Lompany to make the Fresh Offering shall lapse and the provisions of this
Article 157 shall once sgain apply to such Fresh Offering.

ESCP Employes Banefit Plan

ta} The Company shall farmulate and adopl an employes slock option plan for
incentivising the existing and future employees of the Company (excluding the
Key Shareholder and the Key Sharsholdar Groug), the terms and conditions
whereof shall be determined by mutual consent of the Key Sharsholder and
tha Investess ("ESCP Plan®). The ESOP Flan shall provide for transter of Equity
Shares amounting 1o a maximum of 2% thwo percert} of the total Equily Share
capital on & Fully Dilutzd Basis as of the date of adaption of the ESOP Plan and
transfer of such 2% Equity Sharee by the Koy Shareholder shall not be dilislive 1o
the Investor Securiies. The mecharism foe the same would be mutually
decided batween the Key Shareholder and the Investars. In the event that
the Key Sharsholder represents to the Investors that he does not wish o creats
the ESOP Plan far the enfire 2 % (lwo percenl} as mentioned abowe, then the
unallocated Equily Shares shall be transferred fo an employes welfars trest for
the benefil of the employees {other than the Key Sharsholder and ey
Shareholder Group) and the terms and condiions of such frust shall ba
oelermined by mulual consent of the Key Shareholder and the lrvestors.,

&)  Alltarms and conditions of the ESOP Plan {exduding the axarcise price), shall
be and approved by the Board, subject to compliance with Article 133 (Reserved
Matters). The exercise price of the stock options shall be determined by the
Key Shareholder, subject to such exercise price being not more than B0 %
(elghty percent) of the Investor Per Share Price,

(e} The vesting of the stock options under the ESOP Plan shall b govemed by a
committee constiduted by the Board in accordance with the provisions of these
Articles whare an Investar Directar would be a part of such commities,

{4} In the event of any expansion of the ESOP Plan bayond what is contemplatad
herein pursuant to an agreemant in this regard between the ey Sharehalder
and the Investors. the Investor, ey Sharehalder Group and the Key
Shareholder's sharsholding In the Company shall be diuted pre-rata to thelr
respaciive shareholding In the Equity Share capital on a Fully Diuted Basis,
pursuant 1o tha issuance of any Securiies arising from the exercise of iy
employee siock aplions issued pursuant to the ESOP Plan, and the Investors
shall not be entitled to their rights under Adicle 155 far such fether isseanes.

MORE FAVOURABLE RIGHTS

The Compary, Key Shareholder and Key Shareholder Group shall not, excepd with the
Investars consent provide any fulure investor in the Comgany with rights, benefits or
privileges in relation to the Company which ase maore faveuratis than those provided fo
the Investors hereundsr

In the evert any rights, benafits or privileges provided to any fulure investor by the
Company are more favourable than the rghts, benedits or privileges provided to any of the
Imvastors hereunder, the Company, Key Sharsholder and Ky Sharaholder Group shall
forthwith take such actions, including amendment of the terms hereol. terms of he
Imvestor Securities and the Adicles, to provide the lnvesters with the relevant more
favourable rights, unless expressly waived by the Investors in writing.

RIGHT TO FINANCE/INVEST

The Comgany, the Key Sharahalder Group Sharsholder and the Investar undertake 1o
carmgly with their respective obligations under Clause 11 of the Agreerment.

Mothimg contained in Arlicle 161 shall affect the fidueisry duties of an livestor Direcior.
EXIT

The Company and the Key Sharsholder shall make hest affads fa provide an exit io the
Investars for Securliies held by them ihrough the following mechanism as set out below,
al & price and on tefms and condilions: (a) mutually acceptabée to the Investars and the
Key Sharehalder in relation fo the exit mechanism sat out in Articles 164 and 165 brehowy;
and (i} acceptable to the Investors in relation to the exit mechanism set out in Adicls 188




below,

The Company shall, and the Key Sharsholdes that procuse that the Company shall
appoinl nvestiment banker [ merchant banker (“Banker®) (acceptable to the
Invesiors) by 30 Seplember 2024 b conduct a process for (a) the sale of not less
than 100% of the Secuntiss of the Compamy to a third party purchaser (whather a
sirategic investor or a financial lvestor, and including & Compatitor) (*Third Pardty
Purchaser"], in one o mode ranches, &l a price and on terms and conditions
acceptable to both the Investors and the Key Sharehalder (such sale, a "Strategic
Sak=’) in accordance with Aricle 164 below; or (B} an PO, in accordancs wilh
Article 185 below (such determmnation af whether a Strategic Sala or IPO will be
conduched shall be made by the Investors).

164, Strategic Sale

{a} the imesiors decide to comemence the procass for a Strategic Sale as per Adicde 183,
the Banker may procurs offers for Sirategic Sale by way of auction or private sale of in
such alher manner which is most effedive for value maximizaton of the Securities of the
Investors, The cosfs and expenses payable fo such Barker shall be bome by the
Compaevy.

b} Ina Sirategic Sabe, Investors should receive consideration for their Securilies fully by way
of cash, and thers should not be any withholding (unless required under apphcable Laws],
escrow of deferred consideration unless agresd othenwise by the Investors.

i} In a Strategic Sale, if required by the Third-Party Purchaser, Investors shall only be
required o provide customsary warranties to the Third-Parly Purchaser relating t clear
{ithe b their Investor Securities, and kegal muhority and capacily of the Investors 1o transfar
such Inwestor Securities. If required by the Third-Party Purchaser, the Company and the
Key Sharsholder shall provide such Third-Party Purchaser with all represemiatons,
vaarranlias. indemnities {ncleding in refaion to the Company and it5 busness) subject 1o
customary Brnitationa of llabliites and procedures and covenants (including any non-
compete of non-solicl obigations of the Key Shareholder as may be discussed betwesn
tha Company, Key Sharehaddar and Third-Party Purchaser,

165, PO

If the Invastors decide to commence tha process fof an IPC as per Anticle 163 {(or
subsaguently decide to commence the IPO process ol any point in fime), the
Compary and the Key Shareholder shall make best efforts fo conduct an IPO to
facilitata tha exit of Investors, in accordance with the provisions below:

(&} With the price written consen of the Investars, the Company shall retain 1 {ona)
or more reputed Banker merchant bankesfinvestment  bankers/advisors!
underariters, to advise the Company regarding its options with respsct to an IPO
and to managa and'or undenvrite the IPO,

() The Comparny, the Key Shareholder and the Key Shareholder Gooup shall take all
such steps, and extend all cooparation to each ofther and the vestment
banks, merchand banker, bzad managers, undereriters and other Persans as
may ba required for the purpose of a PO such as (i) preparing and signing the
redevant offer docurments; (i) conducting road shows with adaguate parficipssticon
of senior management; (i) enterng inlo appropriate and necessary agreements;
(iv} providing all necessary nformation and documenis necessary to prepars the
offer documents; (V) filing with appropriate Governmental Authoribes; amd (wi)
obtaining anmy necessary consents from any Person and all relevant
Ciovermmental Approvals in relation to such IPC. The Company, and the ey
Shareholder Group Shareholders shall engure thal the PO complies with
applicable Law and Stock Exchange listing regquiraments.

{c) The Kay Shareholder Group Sharsholders agree that they shall exercise all voling
righis &nd shall do all acte, deeds and things as may be requirad or desirable 1o
effectuate the IPO.

id) Sy PO shall necessarily Fave an affer for sale component az pregcribed by the
Investors, subject to the Applicable Laws, Each Investor shall bave the right (Dt
niot e ocbdgation) to sell, as 8 part of such offar for sale, its Irvestor Securiies fo
the maximum edent pepmigsible under applicabla Law, in priocity 1o the othar
Shareholders, Upon any Invester offesing ils Investor Securities for sale at the
tima of the |PO, the Company and the Key Shareholder shall complete &l
compliance and necessary formalities to ensure the listing of such Securities. In

Y 43-e
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the avant that the Investors choose not to exercise its nghis under this Clauze in
relation 1o an IPO, the Company and the Kay Sharehalder Group Shareholders
shall ensure that the requisite number of Equity Shares are made available 1o the
public, whether by way of issuance of new Equity Shares by the Company andfor
by way of sabe of existing Equity Shares held by the Key Sharehokder, in order to
meet the applicable minimum listing criteria for the purposes of the PO, The
tming, size of the issus, Siock Exchange of lisling, moda, underwriters, legal
advisors and other matters andfor terms of any 1PQ shall be based an the advice
of the investmant banker or merchant barker engaged by the Company in
connection with such IPO, but shall be such as iz apgroved by the Board or a duly
constituted committees thereal and with prior written consent of the Investors.

Provided that the term "other matters and ! or tarms of any P07 will not constifuln
pricing and allecation mechanism.

(8} The Company and the selling shareholders offering ther respactive Equity Shares
i e IPO, shall bear and pay all expenses Incurred in connection with IR0, as
agread in the offer agreement to be entered into by and amongst the Company,
the selling shareholders and the book running lead MAnagers.

188, Becondary Sale

(@) The Company and Key Shareholder shall make best efarts to provide a full exil o the
Investors, by way of a transfer of all Investor Securilias of the Investars fo a third-party
purchaser {a financial or strategic purchaser or group of purchasars, not belng 3
Competitor an or before 31 March 2027, but inclding & Gompatitor after 31 March
Z0ET), in one or more franches, &t such price and an such terms and conditions as
acceptable to the Investors (such sale being a “Secondary Sale”),

(b} Ina Secondary Sale. Investors sheuld receive cansideration for thelr Securities fully by
way of cash, and there should not be any withhalding (unless required under applicable
Lews), escrow or deferred consideration unless agreed ofherwise by thie Investors.

167, In a Secondary Sale, if required by the third-party purchaser. Investors shall onky be
required to provide customary warranties 1o the third-party purchaser relating to clear title
to thair nvestor Securities, and legal authority and capacity of the Imestors to transfer
such Investor Securities. If required by the third-party purchaser, the Company and the
Key Shareholder shall provide such third-party purchaser with all represeniations,
warranties, indemnities {inchuding In relation to the Company and its business) subject tn
customary Emitations of liabilities and procadures) and covenants {including any mome
compele or non-solicit obligations of the Key Sharsheider as may be distussed and
agreed batween the Company, Key Shareholder and Third-Party Furchasaer),

168. It is clarified that after 30 Ssptamber 2024, the abovemertioned provisions in relation to
Strategic Sale, IPO and Secondary Sale shall apply simullanecusly, and continuee to
aparate without any Bmikslion of tme.

169, Orag Along Right

(a) In the event the Investors have not been able to axil fully by 31 March 2027 from 1
April 2027, the Investors (the "Dragging Shareholders®), shall have the right {but not
the obligation) lo require the Key Shareholder and the Key Shargholder Group
(together the “Dragged Shareholders®) to sell all and nod less than alf) of the
Securitios hald by the Dragged Shareholders | Dragged Securities”) o any third party
purchaser (Including any Compeditor) {sueh purchaszer, the “Drag Purchaser™, in a
sale of Securities by the nvestors 1o the Orag Purchasar "Drag Along Right™).

(b} If the Oragging Sharebolders chooss ko exercise U Drag Along Right, they shall
provide a written notice to the Dragged Shareholders {"Drag Molice™), specifying (i)
the proposed consideration payable and the terms on which the Securibes are
proposad fo be Transferred to the Drag Purchaser (the price per Security for the
Dragged Securities shall b the samea as the price per Securiy af which the Securities
of Dragging Shareholders are being purchaszed by the Drag Purchasaer); (6} the
idaniity of the Drag Purchaser. {iii) the indicative timelines for the sale of the Securities
to the Drag Purchagser and (iv) a confirmation that that the Drag Purchaser has been
infarmed of the drag right &1 oul in this Article 1680, and that the Drag Purchaszer has
agreed to purchase the Securities in accordance with the lerms of this Aricls 169,

(e} Upon recaipt of the Drag Motice, all Dragged Shareholders shall be obligated to sell
to the Drag Purchaser and the Drag Purchaser shall be obigated to purchase all
Dragged Securities of the Company, basis the terms et ol in the Drag Moties, and




i

within the fimelines indicated n the Orag MNolice,

(di Each Crepped Shareholder hersby agrees and acknowladges that the obligations
under this Aricle 169 will be banding on each Cregped Sharshodder, and each
Dragged Shareholder shall underlake all necessary aclions, and shall cooperate to
the fullest extant to ansura the Transfer of s Securities fo the Drag Purchaser as per
the provisions of this Article.

(@) |frequired by the Drag Purchaser, (i} the Company, the Key Shareholder and the Eeay
Shareholder Group shall provide such Drag Purchases with all representations,
warranties, indemnfies in relation to the suthonty, capacity and title of Dragged
Securities, (i} the Company and the Key Shareholder shall provide such Drag
Purchaser with all other representations, wamrantias, irdemnities Subjed o sech
customany miations of kabdities and procedures as ars set out in Schedule 3 of the
Erstwhile |A) including in relation to the Company and iz business and covenanis
{mcluding any non-compads or non-solicit obligations of the Key Shareholder), and
{6} the Investors shall provide such wamanties to the Drag Purchassr as may be

discussed and agreed between the Imvestors and the Drag Purchaser at such point
in fime.

170, Free Transfers by the Invesiorns

Till the sxpiny of the Exit Period each Imvestor shall have the righd (But not the
cbdigation) to Transter &l thelr lnvesior Securities in whole or part to amy Person
whatsoever (excheding lo any Competitor, unless auch Transfer is pursuant to Article
1584 above). Motwithstanding the sentence above, Al is agread batween the Partias
that each Investor shall be free to Transfer any of thewr wvestor Secusilies al any
paint in bime pursuand k any In Specie Distriibution (rrespective of whether the
transferees ara Competitors or nof), withowt any restrictions whalsoever, subpect 1o
transferes(s) execuling a Deed of Adherenca. In thie event that the Investor(s) isfare
unable to gat full exit by 31 March 20277Exit Period”), then wpon the expiny of such
Exit Period, the Investors shall have the right (but not the obligation) to Transfer a8
eir [rvestor Securties in whole or parl 1o any Person whatsoever (including 1o any
Compatitor] without any restrictions on such Transher, and shall have fhe nght to
assign any and all Bs rights under the Transaction Doouments 1o such transferse
provided that in case the Tranefer of Investor Securnities in whole or in par is 12 a
Competiter (post the Exit Perod), the right of the Investors and aftached fo the
Investor Securities under this Agreement and consequently undsr the Restated
Articles under Articla 154 to 158 (Anti-Diution and Pre-Emplive Rights), Article 158
& 160 (More Favorable Rights) and Aricle 183 (Liquidation Preferance), shall not ba
fransferrad to such Competifor, and therefore fights of the Investors and alached 1o
the Investor Securltes under this Agresment and consequently under the Restaled
Agticles to be fransferrad to such Compeliler shall be: (a) right to nominate Invaestor
Diractors) as per Aricla 127(a) (and related quorusm rights] peovided that, the
Investar and such fransferee shall on a best efforis basks endeavour that: (i) such
director appainted by the fransferee shall act as an executive director and shall not
be appointed as & non-exacutive nomines director on tha Board: and (§) the promober
of such transferes shall nol be appointed a3 a directar on the Board; (b) right to form
guorum of a shareholders meeting as per Article 13206} () reserved matler righls
ag per Arthcle 133, {d) right o receive information ae per Articke 144 and inspaction
right under &dicle 145; (2) nvesior Tag Mong Right as per Article 151; (f) free
transferability right as per Article 152; (g} right to financefinvest &5 per Arche 1681 &
182; (b} exit righls as per Arflicke 163 1o 171 (provided that the tarms and conditions
for such exil including the timelings thereof shall be mutsally sgreed beteeen the
Investors and the transferee &t such poing in time, and the tarms and timealines &
relation to the exif as set out in Artiche 163 to 171 herein shall nol be deemed to be
axtended to such transferag); (i) right to initiste and padicipate in the consequences
upon accurrence of an event of defaull as per Arlicle 172 & 173, (i) specisl deadlock
as per Articke 181 to 183; (k) fumher rights issuance as par Clauss 184, () righids in
subsidiaries as per Clause 188, and (m) right to assign as per Clause 18,12 of the
Agreamand. In addition to the foregoing, the Parties hereby agres that the lnwestors
shall nod be entitled to assign Hs rights te such Competitor inrelation to the obligations
of the Comgarny) Key Shareholder under Clauses 4.1, 4.2, 45, 5, 6.2, 63, 8.1 and
£.3 of the Agreement, which shall be mutually determined beteesn the fransferes
and the Caompany and lhe Key Eharaholder at such point in time. The Company and
the Kay Shareholder Group Shareholders shall facilRate and assist in any such
Transfer as menfloned above (Including provision of any information refating to the
Company and its businessa in a tme frame) and shall provide, and shall ensurne that
the management of the Campany provides, such fransibon support, a5 may be
reasonably reguested by the Transferee andior the Investor, Furher the Hey
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Shareholder Group Sharcholders and ihe Company shall provide sl resscnable
assistance including managemen! meetings, business plan, information,
representalions and warranties (ncluding in relation to the Company and its
Business), indamnities subject 1o customary limtations of kabilities and procedures
and cevanants (Including non-compele and non-selicity as may be discussed and
agread between the Company, Key Sharshalder and Third Party Purchaser, as iy
ba required 1o consummate (he transaction,

171 In case the Investors have been provided with any o of the exit options canlained in
Articles 164 10 188 in relation o the entire shareholding of the Investors, on the terms and
condifions and the price accepiable to the Investors in writing (al the definitive binding
agreement stage), and subsequently, the Investors either choose to exil parially or
choose not to exil a all (for ressans solely attributable to the Investors. and nat for any
cther reasons including any regulatory or third party approvals requined for such
transaction nod being cblained, or the binding agreement(s) being terminated by any pany
ciher than the Investors). then the Investors shall ne! havae the right to exercise Cirag Along
Right as per Article 168, and daim an Event of Default on acesunt of the Investor nat

having exited fully. It s clarified that all the «xif rights of the Investors shall continue at all
points in tima.

EVENTS OF DEFAULT AND CONSEQUENGES OF EVENT OF DEFAULT
172, Events of Defaull

Subject fo the provisions of Artide 189 (Goveming Law and Dispute Resshstion,
the occurrence of any of the fellowing events or circumstances shall constitute an
"Event of Tefault™:

(8)  the Cempany andfor the Key Sharehalder Group Shareholder committing any
breach of Article. 133 (Reserved Matters), Articles 137 to 138 (Non-Compete
and Non-Solicitation), Aticles 148 to 153 (Transfer of Securities), and fails to
remady the breach within 120 (one hundred and twenty) days of being
spacifically requirad in wriling to do so by the Investors:

{ty  the Company andior the Key Shareholder have decided to conduct an IPO in
tarms of Articla 165 and subsequently the Company or the Key Sharehalder
without the specific witten consent of the Investors decide net 1o completa
such 1P0. | is clarified that non completion of the IPO due to regulatary issees
of markat driven condifions, or non-completion due 1o the merchant banker
declining te proceed with the IPD shall not constitute an Event of Default:

{e}  the Key Shareholder committing fraud upon the Company andior the Invesiors

which has been established before an arbirator or 8 courl of competent
|ursdiction:

(d)  the Company andior the Key Shareholder Group Shareholder committing any
material breach of the covenants/obligations under the Transsction
Documents and falds to remady the breach within 120 {one hundred and
bwenty) days of being specifically required in writing 1o do so by the Investars:

(e)  any armangemeniz, mergers, acquesitions, change of Control {except as it may
be permitted pursuant to this Agreement), amalgamations, consolidations,
apin-offs, sale of substantial Assets, compromise with creditors, cther similar
of ralated actions by the Company which is in cantravention of the terms of
the Transaction Documants:

tfi  Fundamental Representations and Warranties {as defined in the Erstwhile 1)
of the Kay Sharehalder, Company andior the Key Sharehalder Group under
the Transaclion Documents are found to be misheading or incomect or uirue
in any respect;

gh  any willul misrapresertations of reprezemations and warranties of the ay
Shareholder, Comgany under the Transaction Documents which rasults into
Loss of Rs, 5,00,00,000 (Rupees Five Crore only) to the Investors:

N} occurence of any Insolvency Event in respect of the Company or the ey
Sharehabder; or

) e Business ceases or any material subsidiary of the Company ceasss ds
business or the Key Sharaholder coases to epesata the Business as he was
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operating ai the fime of Closing (as defined n the Erstwhie A}, which has nod
been remadiad within 120 (one hundred and bwerty) days of baing spacifically
required inwriting 1o do =0 by the Investors.

173. Censequonces of an Event of Dofault

(g} If any Event of Default occurs, the Company and the Key Shareholder shall
forihwith give nofice thersof to the Investor in writing, specifying the nature
of such Event of Dafault or of such evant and the remedies propased 1o ba
tak=n to cure the same.

(b} WUpan occurrence of any Event of Defaull and expiry of the cure period in
respect theraad, the Irmvestors shall, at their cption, without dercgation from the
righis and remedies available to the Investior under the Transacton
Docurments andfor under applicable Law, be entitled to axercise the rights as
set out im thia Article 172 by giving & notica in writing o the Company amnd the
Fey Shareholder ("Default Motice™):

{ch  Upon the Investor isuing the Default Motice, the Investor shall at its option;

i)  Require the Company and the Key Shareholder 1o, wathin 15 {Fifeen)
days of the date of the Default Motice, cause the Company to Buy back
the lmwestor Securities, and! or the Key Sharaholder shall purchasa
the lmvestor Securilles, B being hereby clarfied and agreed that,
notwithstanding anything contrany contained hersin the Investors shall
hawve the right 1o require the Key Shareholder to purchase the Investar
Securitios i accordance with this Article 173(c)il only uvpon the
occurrence of the Event of Defach sat o in Aricle 1720} above;

Provided that such buy-back by the Company or the Purchase by the
Eey Sharsholder of the Equity Shares of the Invesiors shall be at a
price per Security that shall be at the highest price permitted under
appicable Law subject to a maximum of a price that shall provide the
Irivastars with 24% IRR on the IBEF I Irvastmand Amaunt ar IBEF LA
frvastment Amount towards the Irvesior Securties held by the
rebeyant Invesior, or FAY of the Equty Shares held by the Investors,
whichawar is higher,

OR

{il} The lnvesters shall have the rght to Transfar the Ireestor Securities to
any Person and the right to reguire any or sl Persons in the Kay
Shareholder Group Shareholder to sell any or all Securities held by
them (“Keay Shareholder Dragged Securities”) provided howewear that
(a) the Key Shareholder Dragged Securlies and Invesior Securities
being Transfamed shall constiute a maximum of 50.5% (fifty poink five
per cent) of the Equity Share capital d the purchaser iz not a
Compstitor; or (b) in casa the Purchaser is a Compatilor, e e Bey
Sharehalder Dragged Securgles and Inwvestor Secumitiss  being
Transferred shall constitute 50,5% (Rfty point five per cent) of the Equity
Share capital.

(dy In the event that the Investors exercise their rights undes 173(cHi) above,
and the Company and Key Shareholder fail to complete such bwy-back or
purchasa of the Investor Securities (as the case maybe), the lmaestors shall
hiawe the rght under Clause 173{c)(i} above.

{2} Itis hereby clarified that in respect of an Event of Defaull. if the Investor
desides to mvake B ights under Indemnity clause of the Eratwhile 18, the
Investor will thien not be entifled to claim any mghts under Articles 172 & 173
(Event of Defaull and Consequences of Event of Default) and vice versa,

NOTICES

174, Any notice or other commumication provided for or required under these Aricles shall be
i writing and may be first transmitted by amail fransmigsion, and then confirmad by
postape, prepaid registered post with acknowledgement dus or by mternationally
recognised courisr servics, in the mannes, as elected by the Pary gling such notice a1
the recipient's address stated balow!
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(al  Inthe cass of notices to IBEF I

Address: 127 Floor, Motiad Oswal Tower Junchion of
Gokhale Road & Sayani Road, Prabhadevi, Mumbai 400025,

Email; naveen.gupiad@matilaloswal.com
For attention of: Mr. Navean Gupta
(£} Inthe case of notices to the IBEF NA:

Address: Apex House, Bank Sireet, Twenty-Eight, Cybarcity,
Ebene, Mauritius 72201

Email: fhane muhamodsarcar@apexfs group
Faor attention of: Jinane Muhamodsasoar
ich Inthe case of notices (o the Company:
Address: 503/504, Gth Floor, A Wing, Marathon Futuresx,

Mafatisl Mills Compound, MM Joshi Marg,
Lower Paref (East), Mumbsi-400013

Emall: jawahar@glasswallsysiem.com
Far attention of: Mr. Jawahar Hemrajani

(dy  Inthe case of nolices io the Key Sharcholder:
Address; 503/504, Sth Floor, & Wing, Marathon Fufurex,
Mafatial Mlls Coampound, M.M. Jashi Marg,
Lower Farel (Easf), Mumbai-400013
Email: jawahan@glasswallsystem,com
For attention of: Mr. Jawahar Hemragani

(&} Inthe case of notices to the Key Sharsholder Group:
Address: S03/504, Gth Floor, A Wing, Marsthon Fuberes,
Mafatlal Mills Compound, M.M. Joshi Marp,
Lower Pared (East), Mumbai-400013
Emadl: jawahar@glasswalisystem.com
For atterdion of: Mr. Jawahar Hemrajani

All notices and other communication shall be deemed 1o have boan validly grven an (i) the
same day if sent by amail, (i) the day of receipt, if sent by courier, or (i) the expiry of T
{seven) days after posting, if sent by regstersd post.

Any Party may, from time 1o lime, change ks address or representative for receipt of
nolices and other communication provided for or required under these Aricles by giving
to all the other Parlies not less than 10 (ten) days' priar writtan notice Bedeod,
EXERCISE OF INVESTOR RIGHTS
All rights available fo the Investors under these Aricles, including the righl 1o issue
nedices, fecstve informatian. granting permissions, etc. may be exercised by the Investors
by and under the hand of any of the Immastor Direclor(s) and'or any other mdhorised
representaliversignatony nominated by the Investors from time fo time,
TERMIMNATION

Ghapter -1l of the Artlicles shall stand lerminated upon the eafier of (i) the Investars andiar
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their Afiiliates ceasing lohold any Securities i the Company of () autematically ierminale
ini Its entirety, upon receipt of final listing and trading approvals from the Steck Exchanges
lar commencamaent of frading of the Equity Shares withoud any further act or deed requirad
on the part of any Party.

178, Tha rights and obligations of the Parties under the Articles, which efther expressly or by
thesr nafure survive the fermination of these Adicles, shall not be exlinguished by
termination of thase Aricles. Withow prejudice, for evoidance of doubt it is clarified that
the provishons of [ia) Articls 125 & 128 (Definilions and Inlerpretation), Artiche 127(a)
(Consldiution of the Board), and Arlicle 174 (Motices), Adicle 188 (Governing Law and
Dispute Resolution) shall surdive the termination of this Article; and {b) unless prohikited
by applicabbs Lewe (Including any observations passed by SEBL) and subject to recaipt of
approval of the shasehokiers of the Company by way of a spedial resehidion o ils firsd
sharsholders' meeting mmediately after the consummation of the IPO, Article 188 (Rights
of Immastars in subsbdianes) to the lim#ded extend of rghd of Investors 1o nomenate one
directar on the board of subsidiary, shall survive the terminalion of this Arficles.

180. Terminakon of Chagter || of these Aricles for any cause whatsoever shall not refieve
aither Parly of amy kabdily, which al the lme of termination has already aceruad fo thal
Farty, ar which may,_ thereafier. acorue in respect of any acl of omission peice to such
termination.

MANAGEMENT IM SITUATION OF CAUSE OR DISABILITY

181, In the event of happening of & Cause or Disabllity the Key Shareholder (or his succassors
as the caze may be) will suggest fo the Invesiors a succession plan, In the evert the
succession plan is nof acceptable 1o the Inwvestors, and the Key Sharsholder and the
Inwestors are nod able o mubeally resclve the matter within a period of 15 days of
commencemient of such discussions, the Key Sharsholder and the Invesiors shall resolve
iha mathar throwgh a “Special Deadiock” resoluton mechanics set out in this Article.

162, The Special Deadlock resolution mechanics will invohre the appointment of ope
represantative sach, one by the Key Sharsholdar and one by the Investors and the twa
representatives so appointed shall sugges e manner in which the Company should be
managed, which shall be binding on the Parlies. In the svent the two representatives ane
unable to arrive at a consensus, a third reprasentative shall be appointad jomntly by tha
two represantatives and the decision of the magority of the representatives shall be binding
on the Parti=s. The Key Sharsholder and the Investors shall appoint the representetives
within 15 {fitleen) days of the request. The representatives would arive at a decision
within & period of 2 {fwo) manths fram the date of their appointmant.

183, Definitions. For purposes of Aricles 181 & 182, the following terms shall have Ehe
meanings ascribed to them balow:

“Gausa’™ a conviction of or entering a plea of guilty of the Key Shareholder to (i) any
criminal offance ar (il his wilful viotation of amy law, rale or regqulation {other than a traffic
wviolation or similar offense or viclation oulside of the course of employmant which in no
way advarzely affects the Company or s repataticn or the ability of the Key Shareholder
lo perform his employmient-related duties or fo represent the Gompany).

“Dizatidy” ar “Disabled means the Key Sharehalder's incapachty due to reasonably
dacumented @iness or an unforeseen avent, the Key Shareholder shall have bean unakbls
for miore than 12 weeks pariod 1o perfarm hés duties with the Cormpany on a full-time basis,

MISCELLANEOUS PROVISIONS
164, Furfher Rights ssuance

It is agreed befwaan fhe Parties thal in the event of the Company making a fulure
issuance of Shares on a rghts [ssue 1o the members of the Company, the Investors
shall be entlled lo padficpate in such nghts issuance by the Company in prapartion lo
the sharshaolding of the Investors on & Fully Diluted Basis, and whesa the fnvesiors
hold such Shares, unkess otherwise agresd by the Investors in writing, &l the rghis of
the Inweslors in respect of the Invesior Secuwrilies shall also be avalable io the
Inwestors inreapect of swch Shares, other than (2) Event of Default exit pursuant to the
provise 1o Article 173000, 1| being clarfied thal the exit appliicabie in such case for
Clauze 1THcH} is baing clarfied that the coligations of buy-back and Key Shareholdes
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put in respect of such Shares shall be exercised at FMV, or as may be olhereisa
mutually decided between the Key Shareholdsr, he Comgany and thi nvestors, (o)
for the purpose of a Tag Along Right of the Investors under Article 151 ofher Bhan the
right to Tag Along pursuant to Amicle 151(a). and (d) for the gross-up indemnity
provided to the Investors under Clause 16.9 of the Erstwhile L& to the extest of the
rights igswusnos securifiss.

185, Fall Away of Rights

The rights available and the obligaticns applicable, to the Investors and the
obligations of the Company and the Key Sharehalder pursuant to the provisions
of this Agreement shall continue io be available or, a8 the case may be,
applicable to the Inveators andior thelr Affilistes 8l such time as the Investors
andicr their Affillates collactively own any Securities in the Campamy.

Provided that in the event the Invesiors in aggregate hold 3.25% Throe Point two
five per cant) or lower of the Equity Share capial of the Company on a fully
diluted bagis:

(@) on account of & dilution anging by fresh issuances of securities where the
Irvastors have not transferred any Investor Securities, then in asch an event the
fallowing rights of the Investors would continus:

(i} information righte under Article 143 to 147 {Information Rights, Inspection and
Maonitoring]; {il) pre-emptive nghle under Articke 157 (i) a right to offer for sale
any securities held by the Investors in any IPQ, if any IPO is conducted by the
Company, and (iv) Investors' right to sell its Securities: or

{b) on account of Transfer of such Shares by the Investors andfar their Affiliates,
than in such an event the following rights of the Investors would continua:

{f) nformation rights under Articke 143 to 147 (Infarmation Rights, Inspectian and
Monitoring). {if) a right to affer for sale any securitios held by the Investors in any

IPO, if any IPO is conducted by the Company; and (i) pre-emplive rights uncder
Article 157,

Apart from the above, all rights and obligations of the Parties under thie Agreement
shall ceass.

166, Rights of nvestor i subeidiaries

The Parfias have agreed that the rights of the Invesior set out in these Articles shall
dlso extend 1o the wholly ownad subsidiaries of tha Company as creatad in the fubere,

Tha Parties have further agread that in case of subsidiaries { joint veniure companies
other than whally owned subsidiares, i the Company has right to apgoint only teg
direciors on such a subsidiary or jaint venture company, the Compary will have a
right to neminate such directar(s) which will be decided by the Key Shareholder and
such nominess need not inchede & nomines of the Investor and if the Company has righd
to appoint three of more directars on such subsidiany or joint venture company, the
Company shall also, If required by the Investors appoint one director on the board of
such subsidiary or joint venture company as decided by the Investars. Furibar in
relation to any matters decided by such subsidiary or joint veniure company, which is in
the nature of a Reserved Matter under thesa Articles. then in such an event, if the
Company has a say on such malter, such matier shall not be decided without the prior
consent of the Inveetors, The Key Shareholder and the Company shall procure
that the subsidiarles act in accordance with the Transaction Documents, It is clarified
thet the lnvestors shall not be required to hald any shares of the subsidiaries. The
Sharcholder and the Company shall exercise all their rights in refation to wholly
ownad subsidiaries so as o ensure thal the rights of the Investor in respect of the
whally owned subsidiariss are fully given effect to, The Kay Shareholder shall
ensure that any matter proposed by the lnvestar shall be placed on the agenda of any
reeting of the board of directors o shareholder meeting of subsidianies of the
Company.

187, Representative of Key Sharsholder and Key Shareholder Group

For the purposes of the Traneacticn Decuments, the ey Shareholder Group hereby
irrevocably appoints the Key Sharsholder to represant them with fespect to all
actions and decisions to be taken by or on behalf of each the members of the Ky
Snarehcldar Group. Accordingly, all the Key Shareholder Group hereby authorizes
the Key Shareholder to represant the Key Shareholder and the Key Sharcholdar
Group and take any decision which may be required to be taken, da all acts snd
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execute all documents and writings which arg or may be regquired by any of the Key
Sharehclder Group for the proper and effective fulfilmant of their respectiva righis
and obligations umder the Tranzaction Documents. Any action taken or desd
performed or document executed by the Key Sharehoider shall be deemed to be
acts or deeds done or documents exccuted by all the Key Shareholder Group (as
the case may be), and shall be binding on all the Key Sharsholder Group (as the
case may be) and shall be ratified by them without any demur or profesi.

184. Liguidation Praference

In the event there oocurs a liguidation af the Comgany, then the lotel proceeds from
such lquidation after discharging or making provision for discharging the liabilfies of
the Company towards secwred credibors, umsecured craditors (other than Hay

Shareholder and Key Sharehalder Group Sharehokders) and statutory duss shall
b distributed:

(i firsd o the Investons on a pra rala basis among Memsees, an amount which shall
b the higher of {"Contractual Lispsdily Amounl™)
(4} 1.15 times the aggragate of the IBEF Il Investmant Amount and IBEF 1A
Invesiment Amount: of
(B} an amowent which would be distibuted (o the Investors if all amounts
avaiable for distribudion among the Sharcholders including the Investors in
propetion 1o the Securitiea hald by tham on a Fully Diluted Basss,

(il second, to all the Shareholders of the Company, pro rata among
themselves.

To enable the pariies to enforce the provision of Articke 138{} above the Paries
shall follow such mechaniem as the Investors advisors may recommend at such
e,

188, Qoverning Law and Dispule Resolulion

{a) If sy despurta arises batesen the Investors on the ane hand and any o all of
tive Company, Key Shareholder and Key Sharehclder Group on the other hand,
during the subsistence of Ihe Transaction Docwments or thereafter, in connection
with or arising out of the validity, interpretalion, implementation or alleged breach
of any provision of the Transaction Documents of regarding a guastion,
incheding the queston as to whether the tarmination of any of the Transachon
Decurmants by any Party has bean legitimate, the disputing Partias shall
endeavour to seftle such dispute amicably, and the sama shall in the first
instant be resalved through mediation, The aliempt 1o bring abowt an amicable
setllenent is considered to have failed as soon as one of the disputing Parties,
after reasonable attempts, which sttempt shall contines for nof kass than 30
{Ihirty} days, gives 15 (fifteen) days' nolices thereof to the other disputing
Parties in writing.

B In case of such failure, the dispule shall be relerred lo & sole arbitrator 1o be
mutually appointed by the Hey Shareholder, Key Shareholder Group, e
Compary and the Imestor within § (five) days from the expiry of the said 15
(fiftean) days' notice or in case of disagreamant as fo the appoaintmant of the sobe
arbitrator, 1o 3 {ihres) arbitralors, the Investor nominating one arbitrator and
thwe Key Shareholder, Compary and the Key Shareholder Group jointly
appointing the second arbitrator, who shall both be appointed within furiher 15
(Eaen) days from the awping of the said & (five) days’ penicd. The third aroitrator
shall be appointed by the two arbirators so0 appoinded within 15 (Ffeen) days of
ther appeintment, The arbitration proceedings shall be governed by the
iindian) Arbitration and Concliation Acl, 1986,

iG] The placa of the arbitration shall be Mumbai, Indss.

idi  The procesdings of arbilration shall be in the English language.

{2l  The arbitrators award shall be substantiated in writing. The ariitral tibunsl shall
also decide on the costs of the arbilration proceedings, In the meanwhile, the

Partsas will bear the cost of the third arbitrator and arbiration meetings and wenue
egually,

if}  The award shall be binding on the Parfies subject o ihe apphicable Laws in
force and the award shall be enforceable in any competent courl of k. The
terma of the arbitration will require the arbitrators to conclude the arbiration

um_x'l.l‘")qf’-"
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within 120 (one hundred and twenty) days of the date of reference of the digpute
to arbitration,

These Aricies shall be governed and construed in secordance with the Laws of

India and subject to the provisions of arbitration as set out above, the cours at
Burmibiai, Trdia will have exclusive jurisdiction,

For avoidance of doubt it is clarified that nothing in thes Article 180 ahall apply
to disputes inter-se betwesn the Company, Koy Shareholder and Balance
Shareholders.
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SCHEDULE 1
RESERVED MATTER ITEM=

Appeoval of the annual budget includeng Business Flan or any alteration in the
Business Plan:

Approval of annueal sccounts of the Compamy;

Any additicnfdelation to the off-balance sheet liabilily siructure of the Company
incheding leasing, drawing on bank guarantess, Encumbrances, pledge of creation
of llen and'or Transfer, which are not in the Ordinary Cowrse of Business and
exceeding a value l.-.-hin:h individually i more than ar equal to Be. 20,00,000 (Rupses
Twaenly Lakhs only) or together is more than Bs. 1.50,00.000 (Rupees Cne Crore fifty
lakivs only) in & Financial Year {as per the witten down value of the Assels as per the
audited accounts of the previous Financial ear),

Change m any nights or benefits provided 1o the Immastors,
Any changas 1o the Mamorandum and Arfices)

Creation of any new subsidiary(les), jont ventwes associate companiss of the
Compary;

Changs In the name or reglstered office of the Company,

Ay ransactions in relation to new acivlies with a Related Party of a value above
Rs.20,00, 000 (Fupees Tweanty lakhs onky) singly and Rs 1,.50,00,000 (Rupees One
Crode fifty lakhs anly) in the agaregate i & Financial WYear other than as describad
i the Schedule 19 of the Agreament;

Any change in the capital structure including Share capital’ future ssuances of
Securifies redemption of Securities/capiial reduction / ESOP {ather than the ESOP
plan emvisaged in these Aficles) andfor any Transfer of Securities, other than as
explicatly permitted under these Articies;

Change in the compoeition or size or struciura of the Board:

Mergers, consolidation, acquisiions sirsiegicinancal alliances by and of the
Company, change of vafing control, amalgamations, consolidalions, spin-offs, sale
of subalantial Assels nsclvency, valumary liguedation. winding up, compromiss
with credstors, othar similar o related adtions, either by or of the Company,

Listing, buy back, distribution of dvidend, distribution of profits / commission
gither than dividend ralating to any Securnties,

(m)  Appoinimentiaddifion, dismissal, removal in the stalutory awditons, vternal auditors

{n)

{0}

and Key Employees othar than as agreed in thesa Adicles:

Ay devialions of more than 10% (Ten percend) from the Business Plan approved
in aocordance with these Aricles and any deviation of more than 10% (Ten parcant)
frem annual budget under major heads including revenues, direct costs including
miaterial and labour cost, employee cost, net working cap@al and debf egusty ralio;

Awailing of or providing guarantess and creddt enhancements (other than in
the Ordinary Course of Business) and entering mte any denvative contracts which
are nod already incorporatied n the andual Bedgel approved by the Investorns;
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SCHEDULE 2
ANT] DILUTION ENTITLEMENT

New Corversion Price for IBEF 1| Investment Amount or IBEE 1A Investment Amount
CHCPY) = IAE * ({848 { (A+C))

Anti-dilution number of Sharesz 1o be received by the relevant Investor (*ADS") = (IAINCR)-
E

14 = IBEF Il Invesimant Amount or I2EF 114 Invesiment Amaunt
E = Aggregate of Inveslos Securities held such Investor
A = Equity Shares outstanding on a Fully-Diluted Basis prior to the Dilutive |ssuance

8 = Equity Shares issuabla (on a Fully-Diuted Basis) If the Dilutive |ssuance has been
made & e price as  determined in Schedule 5 of the Agreemant

C = Equity Shares issued (on a Fully-Dikeded Basis) at me Dilutive Issuance price

All calculations of the ADS shall be made to the nearest whole number, The Company

shall not issue any fractional Equity Shares, and any fractions shall be rounded up to
a whale number.
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Purchaseldisposal of fixed Assets for a consideration exceeding Fls 10,000,000
(Rupees One Crore only) or disposal of fised Assels with a written down value
exceading Rs 10,000,000 (Rupees One Crora only) at the commencement of tha
relevant Financial Year other than Specific Propenies

Changes to accounting or Tax policies or practices of ihe Company (other than
those mandated by Indian GAAP);

Acouire of ransfer or otherwize dispose off any Intelectual Property rghts of or used
by the Company where ihe transaction involves a sum in excess of Rs.
10,090,000 (Rupesas Ten Lakh onlyl;

Change in the nature of Company's Business or entaring into any new business line
o aclivity or in any way undertaking any new business initiative related to the
Business, exceeding a sum of more than Ris 3,00,00,000 (Rupees Three Crora} aithar
singly or in the aggregate in a Financial Year, which does not fall in the scope of
ihe Company's operations as pef the Businesa Plan. whether connected to the then
Business aperalions o othanwise;

Entering into, modification o lerminaticn of any material contract in existence of
propossd to be entered into by the Company and including waiver of any material
default under ar in relation to the breach of any material contract, other than in
the Ordinary Coursa of Business:

{u) Commencement or settementiwithdrawal of any Rigation(s) (i) other than in the

()

Ordinary Course of Bugingss of (i) in the Ordinary Course of Business and involving
An aggregate sum in excess of Rs. 10,000,000 (Rupses Ten Lakh onky) per lifigaticn;

Entering into any arrangement or setlement with the deblors or credilors olher than
in the Crdinary Course of Business;

{w) Change in the remuneration or material terms of ermployment of the Key Sharehaider

{other than as specifically agreed in the Transaction Documents) and Key
Employess .
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parsons, whosa names, addresses and description are subscribed here under are

We, the several
pany in accordanes with and in pursvance of the provisions of

desirous of being formed info a com
this Articles of Association:

Name, addrese, deseription and Slgnature | Mame, address, description
occupalion of subscribars af and sesupaion of witness
Subscriber i3

(1) (2}

Ty Nir. Jawshar H. Hemrajani Sl
Father's Name: Hariram Hemrajani
Addrees: Flat Mo, 1003, Jimmy Tower,
Sector -4, Vashi, Mavl
Mumbel — 400703,

Diecupation: Business

2} Mr. Kamlesh A Chowdhary Sif-
Father's Name: Afjun Choudhary,
Auddress: 2604 B Avalon Bldg,,
Hiranandani Garden, Near Reliance Wab
Wiord, Powal, Murmbsi — 400075,

Docupafion: Business

8
254
iggéé
icsis
B hbE
445§
3

Crocupation: Business
S

§
E

31 M5, Vinne J. Hemrajani Sdi-
Husband's Nama: Jawahar Hemrajani
Address: Flat No. 1003, Jimmy Tower,
Secior -4, Vashi, Navi
Murnbai = 400703,

Chooupation; Housewife

Place; Mumbsi
Doabe © 24,08 2010
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Marms, address, dascripficn and
occupstion of subscribars

(1)

Signatune
wf
Subscribar
(£)

Wame, addrass, descriplion
avd oocupation of witness

{2

4) Mr. Sunita K. Choudhary Husband's Mamse:
Kambesh Choudhiary
Address, 2504 B Avalon Bldg,,
Hiranandani Gardan, Mear Relisncs Wab
Vindd, Poveal, Marmbal — 400076
Occupation: Housawife

51 Mr. Eshan J. Hemrajani
Falther's Mame; Jawahar Hemrajani
Agddress; Flat Mo 1002, Jimmy Towsr, Seclor
-4, Washi, Mawi
Bumkai — 400703,
Decupakion: Stindand

&) Mrs, Dure H. Hemrajani
Husbamd™s Mama: Hariram Hemrajani
Address! Flat Mo 1003, Jmmy Tower, Sacior
=4, Washi, Mavi
humbal — 400703,

Qecupation: Housewife

71 M. Hariram H. Hameagani
Father's Mame; Hinsaisingh  Hemragani
Address: Flat No. 1003, Smmy Towar, Secior
-4, Vashl, Mawl
faembal — 400703,
Occupation: Ratined

Place: Mumbai
Crate : 24 052010

S

St

Sdi-

Sadi-

hbr. Ulhas fain
Sio. Mahewvir Prasad .Jain

Crecupation; Business

add; RLC. Jain & Associaties

624, Corporate Cenler, Mirmal Lifestyle,

L.B.5. Marg, Mulund West, Mumbai — 400080,

Wilness: 4 to ¥ Subscnber:




